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iE FUTURE OF RAILROAD INVESTMENTS. 


Honest Co-operation Between Government and Railroads 


a Necessity. 
1 recent announcement of the plans and scope 
reorganization of one of our bankrupt railroad 
ms it was frankly stated that the reports issued 
rmer years did not reflect actual conditions. 
else does this mean but that in the past a great 
f doctoring of reports had taken place and 
such reports were partly fictitious? Fortu- 
, such practices, which were then chargeable 
re than one railroad, are things of the past. 
re now living in a different era of ethics and 
nsibility. There are no longer padded earn- 
statements or doctored reports to influence 
lative operations or to help the flotation of new 
s of securities. Whatever statements of earn- 
ire issued now may be depended upon to be as 
le and truthful are statements of con- 
ns published by our national banks in pursuance 
calls of the Comptroller of the Currency. 
estors are feeling safe as far as it goes with the 
ir monthly and yearly reports of our railroad 
anies. The absence of publicity and reliability, 
| was the rule in the earlier period, is no longer 
feared and inquisitive and suspicious investors 
vet all the facts with slight efforts. The public 
ever so well protected from exploitation as now. 
ile this condition of things is reassuring to 
who already have large or small investments 
ilroad securities, it cannot be claimed to be 
ilating new investments by the people. For 
the-present control of rates by the Interstate 
nerce Commission appears one-sided, despotic 
detrimental, for railroads must have flexible 
to conform with the ups and downs of business. 
rates which the Interstate Commerce Commis- 
as dictated are not based on present conditions, 
n those of the past. 
ry business has the right to shape its 


as 


selling 

in accordance with prevailing cost, but not 
railroads. Their rates almost the 
se prevailing some years ago. They have not 
allowed to increase rates in conformity with 
igher prices which they have to pay for labor 
material. Unusual conditions throughout the 

world have brought them great prosperity, 
ling them to pass unharmed through the 
rmal period under which they are governed, 


are same 








and liable to ¢ pear even faster than it has come 
and then our railroad misery will break out anew and 
with a vengeance and present problems of most 
serious character. 

What our railroads need are incomes to enable 
them not only to live but fully and properly perform 
the functions for which they were created. The coun- 
try’s population has grown, its business has grown, 
while railroad development and equipment have 
failed to keep pace with the nation’s needs and 
progress. Just now we can see to what the lack of 
equipment has led—transportation blockades, rapid 
advances in cost of living and suffering. Every 
interest of the present and future demands more rail- 
All this 
requires new capital and a great deal of it. The 
capital for upbuilding and extension is here and will 
respond as soon as the situation is made attractive. 


roads, more facilities and better service. 


A more liberal, in fact an. outspoken, friendly atti- 
tude of the governing powers toward railroads’ 
necessities and also supervision of new securities 
issues are issues on which the future of our railroads 
as transportation necessities and investment propo- 
sitions depend. We cannot and will not progress 
economically without more and better railroads. 
The life and future of our industries and all business 
is involved in a happy solution of these most im- 
portant problems. It is the wisdom and duty of good 
citizenship to work for an intelligent and honest 
settlement of our railroad problems. 


WHERE A WILSON PEACE MIGHT LEAD. 
Unhappy Fate of “War Bride” Securities if President’s 
Ideals Should Be Realized. 

President Wilson’s remarkable appeals in his 
Senate speech, wherein he visions an ideal state of 
social and international justice, harmony and dis- 
armament, no doubt strikes a very determined and 
aggressive element of public opinion as the work of 
a dreamer. It may very well be that the President 
is away in advance of his time, but if his plan shall 
be realized, the world will have to quit carrying 
around shooting irons, and give up its character of 
recklessness, much as the fire-eating frontiersman 
of early pioneer days had to stop carrying a gun and 
knife when a better civilization swept his kind out 
of the way. 

The President would have only one Navy, instead 
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of the scores now maintained, and but-one Army, in 
place of the countless millions of soldiers now under 
arms. The world’s police force would succeed the 

ssional soldier and all nations big and little that 
wanted to do a little second-story work or land- 
grabbing in their neighbor’s territory would have to 
take the risk of running afoul of the big policeman’s 
club. 

All this is very interesting when viewed in the 
light of the existence of a thousand and one in- 
dustries now engaged in the manufacture of the 
deadly things Mr. Wilson would suppress. We are 
doing a big part in turning out these engines of 
destruction and if navy building and the making of 
powder, shot and shell are to be made to cease, 
what will become of our socalled “war-brides,” which 
have flaunted about the markets in such gorgeous 
speculative finery for going on now quite a year 
and a half? Most certainly if Mr Wilson’s program 
be adopted, these bedizened things, puffed with pride 
and the pomp and circumstance of great and sudden- 
ly acquired wealth, will be forced to doff their beauti- 
ful habiliments and take up the old rough kitchen 
and parlor-dusting work of former days and be con- 
tent to settle back into the role of industrial drudge, 
the while remarking, with the privilege of the 
grumbling kitchen mechanic, that idealists are a 
costly and unnecessary menace to the world and 
should be suppressed. 

No, the “war brides” the world over, will sing no 
songs of praise in support of President Wilson’s ap- 
peal to reason. 


WAR ON INEFFICIENCY AND WASTE. 
The Present Tendencies in All Industrial and Commercial 
Lines Is Toward Economic Preparedness. 


The present battle cry of business is to fight and 
down inefficiency, incompetence and wastefulness. 
It is heard in private conversations of merchants and 
manufacturers, in the conventions of wholesalers 
and retailers, in the meetings of heads of corpora- 
tions and in the trade press of the country. 


The entire American business world is permeated 
with the feeling that a new economic order of 
things will come out of the convulsions of the old 
world and American business ought to be armored 
against whatever may happen—whether it will be a 
continuation of our prosperity or a serious setback 
or an economic war that may involve the whole 
world. 

This battle cry means economic preparedness for 
whatever the future may have in store for our 
business world. 

That this battle cry has become urgent augurs 
well for American business. The charge of ineffi- 
ciency, incompetence and wastefulness has been 
heard long enough in the land. Business progress 
and commercial, as well as industrial, victories de- 
pend on husbanding all resources of the country. 
It is fortunate that our business men have taken up 
this propaganda in time and without waiting for 
conditions, which the great war will bring in its 
train. 

In this lies assurance and a promise of stability 
and safety for investors in industrial enterprises. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


MR. KAHN HITS NAIL ON THE HEAD. 
Proper Characterization of Wrecker of Values Wh) 
Spreads False Statements—The Stock Exchange 
Responsibility. 

Banker Otto Kahn, in an address before the Associatioy 
of Stock Exchange Partners; in discussing the so-calleq 
“leak,” which the House probing committee has bee, 
vainly endeavoring to locate, gave tongue to a vicw we 
have sought to convey, when he said: 


The short seller who goes about like a raging lion (or bear) seek. 
ing whom he may devour, he who deliberately smashes valucs py 
dint of manipulation or artificially intensified selling amounting jy 
effect to manipulation, or by spreading alarm through untrue rv ports 
or even through merely univerified rumors, does wrong and < : 
be punished. 

Perhaps the Stock Exchange authorities are not alway 
enough and thorough enough in running down and punishii bh 
spreaders of evil omen, perhaps there is altogether not enough «nergy 
and determination in dealing with the grave and dangerous ©») of 
rumor mongering on the Stock Exchange and in brokers’ offi: 
even Congress, with the machinery of almost unlimited powe: j 
hand, does not always seem to find it easy to hunt the wicked rumor 
monger to his lair and subject him to adequate punishment 


The Stock Exchange has not, as Mr. Kahn hints, been 
always energetic and determined in its efforts to eliminate 
such evils in respect to circulation of unfounded reports 
that have a bearing on values. Its Business Conduct Com. 
mittee has made no investigation respecting the December 
conspiracy, if such there was, to smash the market anda 
long list of fairy tales calculated to inflame speculative buy- 
ing is still unrebuked. Big cliques, pools and influential 
individuals who count for much in the speculative came 
in Wall Street are left in possession of the field. The 
lesson that may be learned from the present Stock Ex- 
change inquiry should be to fit all Wall Street for a 
more serious view of its responsibility toward the in- 
vestor and even the speculator who is willing to take a 
chance, but wants that chance to be an even one, with- 
out any unfair peeking over the shoulder or bluffs to 
alarm him into a course of action which in a fair field he 
would not succumb to. 


OUR TRADE CHANCES AFTER THE WAR. 


One of the most illuminating papers presented at the 
Pittsburgh Foreign Trade Conference this week dealt with 
the property damage in Europe during the war and the 
amount of reconstruction material that would be required 
with peace. It is estimated that on the western front the 
damage was $3,735,000,000 and on the eastern front $2,250, 
000,000. The impression of investigators is that Germany 
and her allies will do their own rebuilding. But in Bel- 
gium and France there are large requirements. Between 
them the demand for machinery, raw material, etc., wil! 
be $900,000,000 at once. Italy will also need several! hun- 
dred million dollars, chiefly in materials. This business 1s 
open to the United States. 

The general feeling of the delegates to the conference 
was that there would be nearly a dollar of new business 
from Europe after the war for every dollar now being 
received for war supplies. Instead of sypplying $1.- 
000,000 worth of gunpowder, rifles, explosives as we lave 
in the past two years we are likely to sell that amount o! 
textile machinery, agricultural implements, electrical 
goods, etc., in the two years after demobilization. 





















January Bond Circular 


We shall be pleased to send a copy 
of our January General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Sand for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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UTAH POWER & LIGHT FIRST 5s. 
first mortgage 5s of the Utah Power & Light Co. 
e obligation of one of the largest water power prop- 
in the country. The bonds have recently been 
ily advancing and are now selling to yield about 5.25 
nt. As a straight first mortgage bond with an active 
et they appear attractive at this price. 
company, operating without competition, serves 
eléctric light and power an extensive and steadily 
ing territory in Utah and southeastern Idaho. The 
ess field includes Salt Lake City and Ogden and 28 
r cities and towns. The generating plants now oper- 
have a total rated capacity of approximately 178,000 
, of which 142,800 h. p. is hydro-electric and about 
)h. p. is steam. A new plant, practically completed, 
increase the total generating capacity to nearly 
00 h. p. The company is in a position to develop a 
amount of additional power at a low cost. The 
mortgage 5s are secured by a first mortgage on the 
property of the company, the value of which is 
ly in excess of the amount of bonds outstanding. 


NORFOLK SOUTHERN FIRST REFUNDING 5s. 


e improvement in the earnings of the Norfolk South- 
Railroad has been reflected in greater strength in the 
and refunding 5s. These bonds are now selling at 
in advance of about 6 points from the low price of last 
mer. The bonds are strongly held and there is only 
iall floating supply in the market. 
1e outbreak of the European War had a seriously ad- 
e effect upon the cotton and lumber industries, which 
items furnish the Norfolk Southern with a large pro- 
ion of its total freight traffic. The depression in these 
industries also adversely effected general business 
litions throughout the territory served by the Norfolk 
thern. This depression, however, has now entirely 
ed away and the Norfolk Southern is now showing 
largest earnings in its history. While lumber con- 
es to be an important source of revenue to the com- 
yet the marked agricultural development in the 
tory has resulted in making lumber a much less im- 
ant factor in the prosperity of the company than it 
a few years ago. The company is now earning over 
and one-half times its interest charges. 


CHICAGO UNION STATION FIRST 4%s. 


hen issued under the right conditions the history of 
oad terminal bonds shows that they are entitled to 
gh rank among conservative investments. Adequate 
inals, properly located, in important traffic centers, 
absolutely essential to the prosperity and progress of 
railroad of any considerable size. 
e Chicago Union Station Company first mortgage 
meet al! the requirements of a properly issued rail- 
terminal bond. The bonds are unconditionally guar- 
d as to both principal and interest, jointly and sev- 
v, by the Chicago, Burlington & Quincy, the Chicago, 
aukee & St. Paul, the Pittsburgh, Cincinnati, Chicago 
Louis and the Pennsylvania Company, in whose in- 
t the company was organized. Each of these com- 
s own one-fourth of the capital stock. The com- 
owns extensive station and terminal properties, the 
re development extending for about eleven blocks. 
bonds are secured by a direct first mortgage on the 
re property. Selling at 100% the yield is approxi- 
ly 4.48 per cent, 








How loss to your estate 
may be avoided 


Very often loss to estates 
managed by individual 
executors and _ trustees 
occurs through lack of 
knowledge and experience 
rather than through any 
intentional dishonesty. The 
individual executor and 
trustee may have the best 
intentions, and yet man- 
age the estate improperly, 
because his training for 
such duties has been in- 
adequate. 


As executor and trustee the 
Bankers Trust Company will 
give your estate the benefit of 
the best knowledge and experi- 
ence to be had in trust matters. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $250,000,000 





The Record Year 


of American Finance 


Interesting Digest of financial news and 
important happenings during 1916 


We shall be pleased to send 
you this booklet upon request. 


Knauth -Nachod & Kubhne 


Equitable Building, New York City 








Analysis 


Denver & Rio Grande Ref. 5s 


We have prepared circular out- 
lining position of these bonds, 
which are now selling about 67. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York 














Individual Investors 


would find-it economically impossible to 
investigate all the factors bearing on 
the safety of a bond. The law govern- 
ing the investment of 


Savings Bank and Trust Funds 
in New York State should therefore 
prove a valuable guide. We have re- 
printed this law in Booklet form, includ- 
ing the 


1917 Official List 


of bonds which are believed t« comply 








with the requirements of same, for 
gratuitous distribution. Ask for Book- 
let F.-97. 
Remick, Hodges & Co. 
Members Ne York S k Exchan 
14 Wall St., New York 
R.L.Day&Co. Boston 
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PACIFIC GAS EXTENDING. 


The Railroad Commission of California, which regulates 
and supervises the operations of public utilities in the 
state, has made an important ruling permitting the Pacific 
Gas & Electric Co. to acquire for $1,491,151 all the public 
utility properties of the Oro Electric Corporation and the 
Oro Water, Light & Power Co. The Oro Electric dis- 
tributes gas and electricity in Butte, Amador, Yuba, Cal- 
averas and San Joaquin counties. It distributes water for 
domestic use and irrigation in Butte county and vicinity. 
The Oro Water distributes gas and water in various parts 
of Butte county, including Oroville. The Oroville Light 
& Power Company, the properties of which are involved in 
this proposed deal, owns a gas system and an electric dis- 
tributing system in Oroville. The Oro companies give as 
reasons for selling lack of funds to develop and complete 
hydro-electric projects on Yellow and Mill creek, which, 
when finished, it is estimated will cost $8,000,000. 

The Commission takes pains to point out that the 
consolidation will eliminate any possible competition in 
the territory occupied by the two companies, and if the 
public is to be deprived of the benefits of possible competi- 
tion, it has the right to expect in lieu thereof substantial 
benefits from the merger. It states that the new interests 
should be very liberal in making extensions into the un- 
developed territory which the Commission hoped the Oro 
Corporation would develop but which it could not do from 
lack of funds. The Pacific Gas & Electric Co., the Com- 
mission states, should look largely to the future as well as 
to the profits of the immediate present. 

It goes without saying that the Pacific Company will 
be able to give, and will give, a better service than that 
afforded by the two companies that have been absorbed. 
It will be on its good behavior in the new territory and 
as the policy of regulated monopoly of public utilities in 
California is now an established rule in California, the 
monopoly afforded will be of such a character that the 
people will derive a benefit in efficient service, as the com- 
pany will have the watchful eye of the Commission over 
its activities and will realize that although it will have 
no competition the public will be able to appeal to the 
Commission at any time if the implied promises contained 
in the grant are not lived up to. 





AMERICAN WATER WORKS MAY PAY DIVIDEND. 

There have been rumors in Wall street this week that 
at the next meeting of the board of the American Water 
Works & Electric Co. some action may then be 
taken relative to a dividend on the first preferred stock 
of the company. Earnings of the subsidiary properties 
are reported good. The West Penn Traction for eleven 
months ended Nov. 30 reported gross revenues increased 
$1,112,074 over the same period of 1915, while the surplus, 
after providing for all taxes, fixed charges and dividends 
of subsidiary companies’ shares, was $823,250, compared 
with $626,325 for eleven months ended Nov. 30, 1915. 
The outlook for 1917 is said to be excellent. 





APPALACHIAN POWER EARNINGS IMPROVE. 

Appalachian Power Co. has not been handicapped by 
high costs in the last year and has just reported a sub- 
stantial gain in net earnings for the twelve months ended 
Nov. 30 last. It operates in a region where labor is fairly 
cheap and industrial troubles are few. In the period men- 
tioned the gross earnings were $783,634, a gain of $175,- 
698, or 28.9 per cent. over the corresponding twelve 
months previous and net earnings were $432,005, a gain 
of $135,118, or more than 45 per cent. The first six 
months of 1917 are expected to show equally good re- 
sults. 


Bonds 


Legal for Savings Banks 
Official List 1917 


We have issued in booklet form the 
official list of bonds complying with 
the requirements governing Savings 
Bank and Trust Fund Investments 
in New York State. 


Sent upon request for Booklet W-91 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to inyestors. 


Middle West 
Utilities Ce. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















$100,000 


Chicago, IIl. 


4% Funding Bonds 
Due January 1, 1922 


Legal investment for New York, Massachusetts, Connecticut 
* and all savings banks. A 


Income tax free and acceptable to secure 
Postal Savings deposits 


Price 100.85, yielding better than 3.80% . 


Sidney Spitzer & Co. 


115 Broadway New York 























Public Utility 


Securities 
of Operating Companies 


Industrial 


Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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PROSPERITY FOR CHAIN STORES. 

rrent reports by the large chain-store systems indicate 

n 1917 new high records will be established in both 

ind profits. This has been the story each successive 
for these highly prosperous companies. 

vance reports on 1916 operations give the S.S. Kresge 
ales of $26,396,544, or 26 per cent. greater than in 1915. 
’. Woolworth Co. reported a gross business of $87,- 

3, or 14 per cent. more than in 1915, and sales for 
icCrory Stores Corporation of $6,786,989 were 21 per 

greater than the gross business of 1915. Acme sales 
he six months ended Dec. 31 of $9,497,521 were 20 per 
t. greater than for the corresponding period in 1915. 

e factories of the Jones Bros. Tea Co., Inc., which 
rates the Grand Union Tea Co., are working day and 
t at capacity to supply its 256 tea, coffee and grocery 
s with about 90 per cent. of their retail merchandise. 
Sales for the fiscal year ended June 4 last year were ap- 

<imately $11,000,000, and the business for the current 
| year is understood to be running considerably in 
ss of that figure. 





LOCOMOTIVE’S REPORT DOESN’T HELP. 
ke an old toper who has been fed on whiskey so long 
must have more and more to brace him up, American 
ymotive has had to depend for months for a market 
hold it up on yarns about big earnings which its mar- 
sponsors could invent and market news agencies 
ilate. A Wall street news agency’s frequent asser- 
s that the company would show earnings of $70 per 
re are not borne out by the earnings for the six 
iths ended Dec. 31 last. These show about $28 per 
ire for the common, while operating expenses and 
reciation were $32,326,743, an increase of $2,596,844. 
he profit for the year was $5,453,334, out of which 
| to be reserved $1,822,500 for taxes on the Canadian 
put and reserve for United States munitions. The 
ount available for dividends increased only $803,094 
re than in the last six months of 1915. The report 
s very disappointing to Wall street speculators who 
vere in this war stock and it has been soft most of the 
ek. The disappointment over the action of the mar- 
t was all the more keen because it failed to construe 
1s bullish the statement of the chairman of the board that 
earnings from Jan. 1 to June 30 this year will all be 
ilable for common stock dividends. 





KANSAS CITY SOUTHERN GAINING. 

Despite the government’s appraisal alleging that the 
isas City Southern was overcapitalized, it has brought 

no liquidation. In fact, the shares have been ex- 
mely dull. No appraisal has been so unanimously con- 
mned and discredited in Wall street as this one. The 
tem continues to report good gains in earnings, those 
r December showing gross of $1,003,878, against $887,- 
in December, 1915. Net after taxes showed $333,943, 
inst $207,645. Net for six months to Dec. 31 was 








Investments for January Funds 


We have issued a circular describing a com- 
prehensive list of Public Utility, Railroad, 
Municipal and Industrial Bonds to yield about 


4.10% to 6.10% 


The bonds described in this circular should 
prove especially attractive investments for 
January funds. 


Write for Offering List No. 1528 
“January Investments” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicago 




















Members New Y ork aud Chicago Siock Exchaugcs || 
We Offer 
6% Serial Gold Notes 
of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
































New York Philadelphia 
Four 
New 
Issues 
Seasoned 
Safe and 
6 Per Cent. 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 




















03,545, against $1,937,415 in the last half of 1915. This BOSTON BUFFALO 
wing was the best since 1910. 
FOREIGN CREDITS 
MUNICIPAL LOANS 
a 


RAILROAD LOANS 
CORPORATION BONDS 





CHANDLER © COMPANY 


INCORPORATED 


NEW YORK 


PHILADELPHIA 


BOSTON 
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$250,000,000 
United Kingdom of Great Britain and Ireland 


ONE-YEAR AND TWO-YEAR 512% SECURED LOAN 
CONVERTIBLE GOLD NOTES 


Dated February 1, 1917 Interest payable February 1 and August 1 
$100,000,000 One-Year Notes due February 1, 1918 
$150,000,000 Two-Year Notes due February 1, 1919 








Principal and Interest payable at the office of J. P. Morgan & Co. 








Convertible upon notice, at the option of the holder, at any time before maturity, or (if called for earlier redemption) at any 
time until and including the date of such redemption into Twenty-Year 542% Bonds of the United 
Kingdom of Great Britain and Ireland, payable February 1, 1937, and 
not subject to prior redemption. 





Principal and interest of the notes, and of the bonds into which they may be converted, is to be payable, without deduc- 
tion for British taxes, present or future, in New York in United States gold coin, or, at the 
option of the holder, in London in sterling at the fixed rate of 
$4.864. to the pound. 


Coupon Notes in denominations of $1,000, $5,000 and $10,000 





Redeemable at the option of the Government, in whole or in part, on thirty (30) days’ notice, as follows: 


One-Year Notes Two-Year Notes 

From February 1, 1917, to January 31, 1918 101 and interest 102 and interest 

From February 1, 1918, to January 31, 1919 101 and interest 
The notes are to be secured by pledge with Bankers Trust Company, New York, under a pledge agreement executed by the Government, of securities 
approved by J. P. Morgan & Co., of an aggregate value of not less than $300,000,000, calculated on the basis of the then prevailing markcts, sterling 


securities being valued in dollars at the prevailing rate of exchange, viz.: 


Group 4. Stocks, bonds and/or other securities of American municipalities and corporations and of the Canadian 
Pacific Railway Company, and bonds and/or other obligations (either as maker or guarantor) of the 
Government of the Dominion of Canada, the Colony of Newfoundland, andor provinces of the 
Dominion of Canada, and/or approved Canadian municipalities: Aggregate value not less than $150,000,000 
(Of the foregoing there will be somewhat over $100,000,000 in value in the securities of municipalities 
and corporations ot the United States and of the Canadian Pacific Railway Company.) 


Group tl. Bonds and/or other obligations (either as maker or guarantor) of any or all of the several following 
Governments, to wit: Argentina, Chile, Cuba, Commonwealth of Australia, Egypt, Japan, New Zeaiand, 
and Union of South Africa, and/or bonds and/or other obligations of approved Railways in Argentina 
and/or of the Grand Trunk Raiiway Company of Canada, and,or approximately $25,000,000 vaiue in 
bonds and/or other obligations of dividend-paying British railway companies: 
EE SE CCR NS hdb-addondedsdanessedacas:6s,canaeastnnad toaasnsesnnventiontensdeseunel $150,000,000 


Total $300,002,000 

Pending the arrival and deposit of definite securities as above, the Government is to deposit tempor- 
arily with the Trust Company either approved New York Stock Exchange collateral or cash, 

If the pledged securities depreciate in value, the Government is to deposit additional securities to 
maintain the 20% margin. 

The Government is to reserve the right from time to time to sell for cash anv of the pledged securities, 
the proceeds of sale to be applied to the retirement of notes by purchase or by redemption by lot. 

Upon the retirement of the one-year notes, or upon reduction of the amount of notes outstanding, 
through conversion, a proportionate amount of the collateral may be withdrawn approximately ratably from 
each class. 

The Government also from time to time may make substitutions of securities, but such substitutions 
are not to vary the then relative amounts in value of the groups. All substitutions, withdrawals and valu 
ations of securities are to be approved by J. P. Morgan & Co. 


This offering is made subject to the approval by our Counsel of necessary formalities. 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS: 
The One-Year Notes at $9.52 and interest, yielding 6 per cent. 
The Two-Year Notes at 99.07 and interest, yielding 6 per cent. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., January 24, 1917, and 
will be closed at 10 o’clock, A. M., January 31, 1917, or earlier, in their discretion. 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, 
rO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York Funds, 
to their order, and the date of payment will be given in the notices of allotment. 





Temporary certificates will be delivered pending the preparation of the definitive notes. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 


New York City New York City 


HARRIS, FORBES & CO. 
BROWN BROTHERS & CO WM. A. READ & CO. 


J. & W. SELIGMAN & CO. 
KIDDER, PEABODY & CO. < LEE, HIGGINSON & CO. 
LAZARD FRERES 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 


GUARANTY TRUST COMPANY OF NEW YORK 
BANKERS TRUST COMPANY FARMERS LOAN & TRUST COMPANY 


New York City New York City 
CENTRAL TRUST COMPANY OF ILLINOIS UNION TRUST COMPANY 
Chicago ittsburg 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
MERCANTILE TRUST COMPANY, st. Louis 
MARINE NATIONAL BANK, FIRST & OLD DETROIT NATIONAL BANK 


Buffalo Detroit 
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MARKET CENTRED ON RECENT ISSUES. 

The chief interest in the market for bonds this week 
esolved around the new $250,000,000 secured x loan 
id the $60,000,000 5 per cent. bonds of the U. S. Rubber 
. There has been a good response to the oliesinn of 
he British loan, the privilege to convert the notes into 20- 
ear bonds, bearing 5% per cent., being the feature that 
is attracted investors. The reports to bond houses 
ffering these notes are mixed, some saying that investors, 
hile taking the notes in moderate amounts, stated that 

y did not intend to buy heavily owing to the fact that 
hey already had a considerable line of foreign issues. 
till others reported that the sale was going as well as 
id been anticipated and that when the books close next 
eek it would be found that the total applications would 
<ceed the amount of the offering. The subscriptions will 
lose Jan. 31 or earlier. Buying orders from the west 
ive been very large, many of the big corporations doing 
large business with the Allies, having subscribed liberal- 

The banks have also been good buyers. 

With respect to the U. S. Rubber bonds, their market 
emained steady and it is evident that investment 
uses have found a substantial demand for their allot- 
ents. As stated the general market has been eclipsed 

the two issues referred to and there were no advances 
1is week save in unimportant issues. Representatives of 
ree banking interests in New York were in Washington 
is week sounding the attitude of the Administration on 
large loan that is under negotiation for Argentina. 

There is an excellent demand for good bonds netting 
uund 5 per cent. or a little under and investors, who 


been steady buyers of the high grade railroad gen- 


1 mortgage bonds, are finding them a trifle high and 
satisfied to invest in such issues as the new American 
el. & Tel. 5s, which have advanced 3 points since they 


ere ofiered, the St. Paul refunding 4'%4s around 97¥Y, B. 
O. convertible 414s around 9614, Denver & Rio Grande 
nsolidated 4s around 844 and many of the good indus- 
als yielding from 434 to 5 per cent. The continued ease 
money is a bulwark ainst any marked reactions in 


ices. it is believed, although should new issues con- 


e to press on the market as liberally as has been. the 
e this month some pric concessions may reasonably 
anticipated, and it is noticeable that high grade bonds 


easier when bid for than was formerly the case. 


A TIMELY har orwseingne BOOK. 
itions to instructive financial 


terature that has made its appearance for a lot 


One of the most timely « 
1g time is 
titled “Railroad Bond Issues Officially Regarded as 
egal Investments in the State of New York on the First 
july, 1916,” prepared by Wood, Struthers & Co. The 
itistical department of this organization spent considera- 
le time in gathering the data from all official sources, 
articularly the companies, and the State Banking De- 
irtment. In this volume are outlined the essential features 
every railroad bond which is now regarded as a legal 
nvestment for the funds of savings banks, executors, ad- 
inistrators, guardians and trustees in New York. A 
tal of 226 issues are described. 
n the arrangement first comes a statement of the char 
teristics of the railroad system responsible for the bonds, 


nder which appears in order of lien its “legal” issues 


While space forbids presenting every detail, enough is 


iven to acquaint fiduciaries with the main facts, and no 
nvestor’s library, whether large or small, will be com- 


plete without this book. In addition, a monthly suppple- 
ment containing latest bid and asked prices is given and 


ts suggestions of attractive issues will tend to maintain 


the up-to-date character of the book. 





=] 
Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. TAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering and recommend for investment the First Mort- 
gage 5% Bonds of a Gas Company owning plant and 100 miles 
of mains distributing Gas to a rapidly growing territory 25 


miles from the business center of New York City. Franchises 
are perpetual or for 14 years beyond maturity of the bonds. 
Net earnings are double int charges. Bonds are issued 
Utility Commission of New 





under authorization of 


Jersey. 

First Mortgage Bonds of Gas Companies located where nat- 
ural gas is not ava have enjoy most enviable record 
for security of principal and prompt payment of interest. 


Write for Circular F. 25 


RUFUS WAPLES & COMPANY 
322 CHESTNUT STREET, PHILADELPHIA 














Shifting Investments 


No. 6 

In 1910, 1911 and 1912 we urgently advised clients 
to dispose of Wa Pittsburg Terminal 4s (selling 
from 33 to 50) and reinvest in Seaboard Air Line Pfd. 

d several industrial stocks quoted at approxi- 
mately the same figure Sea rd Pfd. afterwards 

id at 58; Wabash-Pittsburg Terminal 4s sold below 
] d were 1 $300 per | 1 


Send for Booklet H 
Telling you all about our plan 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 


























44% JANUARY INVESTMENTS 


First mortgage serial real estate 
bonds, to net 5%%, will afford you 
a sound and thoroughly sateguard- 
ed investment for your January 
funds. 


Denominations, $1,000, $500 and $100. 


Income Tax paid. 


Call, write or phone for Investment 
List No. H O54. 


S.W.STRAUS & CO. 


i Oo BROAD \ ST \ ING 
NEW Yo x - CHi1I¢ ‘Go 
MINNFAPOLIS 


2 


35 Years Without a Dollar Loss to Any Investor 








When writing advertisers, tell them you are a subscribcr to The Financial World. 
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KEEPING OUR GOLD AFTER THE WAR. 
What It Means to Be a “Creditor Nation’—Some of Its 
Advantages. 

By a Staff Contributor. 

Including the $250,000,000 British collateral loan now 
being offered in this country, our foreign outstanding 
loans are now substantially as follows: 


PE cccescnccecendsddneneneaucens 
To France 
To Canada 





i To Russia 

j To South America 

i i dened ek Choke hye teehee etre ane 

} oo eae ee 24,000,000 

" PED vecdeieeeedrcncessebkeneinae 10,000,000 

é I ein aired dk eine a9 osale hee oe 8,000,000 
TE Keiceccsndeededdnneseeendnaneed $2,345,000,000 


In this list the $500,000,000 Anglo-French 5s are set 
down half to England and half to France. Miscellaneous 
credits are placed at $150,000,000, which of course may 
not be exact. And the total amount of money Germany 
has raised in this country is undoubtedly much larger than 
the $10,000,000 one-year 6s here recorded, but cannot be 
estimated with any accuracy. It is safe to say, however, 
that the total is not far from $2,350,000,000. 

As to the amount of our own securities formerly owned 
abroad that we have bought back since the war began, 
our figures are necessarily still less accurate. Figure 
jugglers often estimate these on the basis of par value, 
but of course they have not been sold to us at par or 
anywhere near it. If the actual money value of the 
returned American stocks and bonds has been $1,650,000,- 
000—and that is perhaps as fair a guess as any—that 
means that we have furnished foreign nations $4,000,000,- 
000 of capita! within the last two years and a half. 

It is difficult for us to grasp this change in our financial 
position. It means a net increase in the permanent yearly 
income of this country amounting to about $200,000,000 
per year, or approximately one-half the usual excess of 
our merchandise exports over imports previous to the 
war. 

A good deal of alarm is expressed in some quarters as 
to how we can hold our gold after the war. Of course 
we shall not want to hold it all, for we shall have a great 
deal more than we have any legitimate use for; but at any 
rate, the above figures show how we shall hold $200,000,- 
000 more of it per year than we otherwise would. For 
gold can only go out to meet an adverse general trade 
balance, and $200,000,000 of such an adverse balance is 
going to be met by the above change in interest payments. 
And we have never as yet exported anything like $200,- 
000,000 of gold in any one year. 

America after the war is not going to be the America 
of the days before the war. A decade of history is now 
being made in a year or two. A creditor nation can hold 
its gold much more easily than a debtor nation. 

The abject fear with which some of our business men 
seem to regard peace is hard to understand. It must take 
Europe a long time to reverse her trade balance with 
America. As soon as the war ends, she must buy from 
us cotton and copper and machinery to restore her 
depleted supplies. After that buying is over, she will 
still be owing us a great deal of interest money every 
year, and must therefore sell us more goods than she buys 
from us in order to meet that charge—which in the past 
we have always had to meet. Even after this obstacle 
is overcome and Europe begins to draw gold from us, we 
shall have plenty to spare her. It will take still another 

considerable period to reduce our supply of gold to our 
real needs. 

It would be foolish for us to use this flood of gold, 
poured into our laps by Mars, in wild speculation; but on 
the other hand, the fear of too much gold after the war 
is certainly a fanciful cause for alarm. 





INTEREST RATES STEADY. 

Interest rates on farm loans continue steady. It is 
mot believed that the government loans will make any 
appreciable difference in the rate for some time to come, 
owing to the already low rates and favorable privileges 
in the established loan field. 





Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 

GEO. VAN pal thy Jr. - - President 


BEVERLY Red - + + Vice-President 
BECK, Second Vice-President 





a 2 MONAM ARS, Third Vice-President 

B. THORNE, Fourth Vice-President 
BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN .- - - Secretary 


Capital and Surplus $7,000,000 


60 Wall Street 





Member of New York Clearing House 











EST.\W. E. 21286 








HUTTON &CO. 


New Yerk 


nad _—- stoseBrene Exchange 
ew York Cotton Exchange 
MEMBERS Cincinnati Stock Exchange 
Ch.cago Board of Trade 
The advisability of purchasing moderate priced 
railroad stocks whose future outlook justify higher 
prices now seems apparent, especially those recently 
reorganized. 
Send for our special letter on 


WABASH RAILROAD 


e have also prepared a list of 


HIGH GRADE RAILROAD STOCKS NETTING 
BETTER THAN 5% 
Cur weekly market letter upon request. 
Address Dept. F-1 
60 BROADWAY, NEW YORK 

















READ! 


“The American Investor” 


A monthly magazine of bond investments 
suitable for every class of investors. 


(Free copies of last issue sent on request for Booklet “ F"’) 


EF @ms&@ "HY 











“‘Appreciating 
the Purpose 
of Investment’’ 


Our new _ Booklet, under the 
above title, briefly describes a 
superior investment service. Copy 
mailed on request to investors. 


H. D. Robbins & Co. 


Incorporated 


Investment Securities 
61 Broadway, New York 























When writing advertisers, tell them you are a subscriber to The Financial World. 
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WHAT IS KENNECOTT WORTH? 


Analysis of Various Income Sources—Good Earning 
Power Anticipated for 25 Years. 


By Carpel L. Breger. 


What is Kennecott Copper Corporation stock worth? 
Probably more Ameriean investors have asked regard- 
e Kennecott’s earning power and so-called intrinsic 
orth, than regarding any other security, in the past 
yurteen months. 
Beyond a vague and hazy notion that the stock is 
yorth intrinsically more than it is selling at, most in- 
estors have not the remotest approximation of Kenne- 
ytt’s intrinsic worth or earning power. 
[The market price of Kennecott, as I pointed out last 
immer, was and is to this day governed by the large 
oating supply of stock on the market, variations in de- 
and therefor, money conditions, merger rumors with 
tah Copper Company, rumors that Kennecott may 
quire a smelter or other mines, and a number of extran- 
us matters—and not at all on Kennecott’s earning 
ower or the condition of the copper metal market. 
Most investors are aware that Kennecott’s bumper 
tput of high-grade, low-cost copper from the Alaska 
ines cannot, in all likelihood, continue for many years. 
hey are not aware, however, that even if the Alaska 
copper output be cut in half, and costs be raised from 
to 10c per pound, and if the price of copper drop by 
19 to 15c per pound, Kennecott could still earn and pay 
ld 


a share in dividends, and could earn and pay $4 even 


I 


th 12-cent cx ypper. 











Kennecott’s income is derivable from four sources, as 
yllows: 
(1) Alaska Copper Profits. ! Alaska mines are shipping about 
000,000 pound ‘copper month]; t around 5c or 6c cost Last 
mer they were shipping 11,000,000 pounds per month, but neg- 
ted development work. How long can production endure? Pro- 
tion is manifestly on the wans is perforce it must be from the 
y nature of such exceptional bonanza ore bodies. The time is 
many year distant when the conservative investor must expect 
nnecott’s bonanza ore to be ractically worked out, or to be mined 
1 handled a lilling ore. Ti Kennecott mines in Alaska produced 
1,536,000 pouns copper in 1916, at 5c or Ge cost, and earned 
2,900,000 (approx.) profit on copper above 26c. Around two-thirds 
output was bonanza shipping ore. 
On the exhaustion of the big bonanza ore bodies, one may look for 
duction of milling ore of present grade, and present mill capacity, 
be in the neighborhood of 55,000,000 pounds copper at 10c cost. 
output includes production from the Beatson mines, and is half 


output of 1916. 

At what date such a curtailment in production may be expected to 
place is problematic. Kennecott bonanza oreshoots may well 

rise’ by going down to depth This is a speculative possibility, 








1 an important one—one that must by no means be lost sight of 
important only as a speculative p< ibility. In a broad, general 
Kennecott’s present output ¢ betweén 80,000,000 and 90,000,000 
ids per annum, at 5c to 6c cost, may be expected to diminish 
e rate of y 10 to 15 milli ounds yearly, with a concomitant 
of le per pound in costs, until there is reached a “settled produc- 
from milling ore, of 55,000,000 lbs. at 10c cost. That is as 
a guess as to the future of the Alaska min as is possible 


now. The number of years during which Kennecott can produce 
000,000 Ibs. at 10c. cost from the present Alaska mines is con- 
tural at the present time. 


(2) Alaska Steamship-Rail Profit Kennecott owns the Copper 
er & Northwestern Ry. and control of the Alaska Steamship Com- 
y. Profits from these source run about $2,500,000 per annum. 

steamship line contributes about three-fourths. With the ex- 
ion of g ral industry ir Alaska, these profit ma well be 
xpected to continue unimpaired or even to expand, altogether re- 
lless of the future of the Kennecott mines themselves This may 
regarded as a “permanent” source of income to Kennecott. 
(3) Braden Profits in Chile.—Kennecott owns a 99 per cent. interest 


the: Braden Copper Mines Company in Chile. Braden produced 
1,639,000 Ibs. copper in 1916 from its 4500-tons-per-day plant. The 


is being enlarged to 10,000 to 12,000 tons capacity daily. De 
nding on handling 10,000 tons per diem of 2 per cent. ore or 
000 tons of 21% per cent. ore., yearly .net copper production will 
somewhere between 100,000,000 and 160,000,000 pounds. It is safe 
figure 125,000,000 pounds at 7c cost, beginning the latter part of 


18, with a gradual increase in production till then. For 15 years 
1,000,000 a year must be deducted from profits to retire the $15,000,- 
) of 6 per cent. sinking fund bonds issued to finance enlargement. 
d interest must also be deducted. Further, allowance must be 
ide for the fact that Braden metal is ordinarily sold at a lower 
than electrolytic copper, being marketed for the most part as 
refined metal. 
This source of income is good for at least 30 years, based on 
ent developed ore reserves. 
4) Income from Utah Dividends Kennecott owns 404,504 shares 
Utah Copper Company stock, on which the present dividend rate 
$14 a share. Utah could continue paying this rate with copper 
tal selling at 16c and possibly at 15c—based on production capacity 
present. It is assumed here that Utah will pay dividends of 
0 a share with copper selling at 12c or l13e: of $12 hare on 
to 15¢c copper; $14 on 16c to 19¢ copper; $16 on 20-cent copper; 
i $20 with copper at 25c and higher. This source of income is 
od for at least 25 years at this rate, and about 25 years more at 
ibly a reduced rate. 


Kennecott’s future earning power per share (2,785,492 
sued shares) may be broadly summarized as follows, on 
the above basis, and on various copper metal prices: 










Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 














Unusual 
Investments 


qe 


Abnormal conditions and changes in the 
economic life of this country have created new 
investment opportunities that should be care- 
fully considered 

Write for our letter No. L-1 that gives details 


about one of these investments. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 














( Buffalo 
Boston Baltimore 
QCHMIDT & (GALLATIN, 

oe” > ae 
Members New York Stock Exchange 
ull BROADWAY NEW YORK 

















Permanent Monthly Income 
of $25 


can be had for 
$4750 


invested in 50 shares of 


°*,@ a 
Cities Service Preferred 
Cities Service Company is one of the 
largest and strongest public utility 
organizations in the United States. 
Monthly Dividends. 
Monthly Earnings Statements. 


Ask for Circular H 9] 


Henry L. Doherty & Co. 


Bond Department (Ground Floor) 


60 Wall Street, New York 








When writing advertisers, tell them you are a@ subscriber to The. Financial World. 
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$5,000,000 
THE OHIO STATE TELEPHONE CO. 


Consolidating and Refunding Mortgage Sinking Fund Gold Bonds 


4% TO JULY 1, 1917, AND 5% THEREAFTER 
Dated July 1, 1914 Due July 1, 1944 
Interest payable January 1 and July 1 at office of J. P. Morgan & Co. 
Bankers Trust Company of New York, Trustee 
Authorized $20,000,000 Outstanding $5,000,000 
Coupon Bonds of $1,000 denomination which may be registered as to principal 
Coupon and Registered Bonds Interchangeable 


Callable in lots of not less than $500,000 at 105 and interest; at 102 and interest if moneys from sale 
of released property are applied to redemption of bonds; and at 100 and interest for 
Sinking Fund purposes if sufficient bonds are not offered to it at par or Ress 


Company pays Normal Federal Income Tax and refunds State of Pennsylvania four mill tax 
3onds approved by, and Company operates under, the Public Utilities Commission of Ohio 


The Ohio State Telephone Company was incorporated in July, 1914, under the laws of Ohio, 
and was formed originally by the consolidation of fifteen telephone companies serving different 
communities and which has been in successful operation for a number of years. It became the 
direct owner of all the properties, assets, franchises, rights, etc., of the said companies, subject 
to the underlying bonds as stated below. It Owns and operates 71 local telephone exchanges 
in Ohio, with over 128,000 stations, including systems in Cleveland, Columbus, Toledo, Dayton, 
Youngstown, Akron and Canton, seven of the largest cities in Ohio. The Company also has a 
comprehensive long distance system with over34,000 miles of line wire within and without Ohio 
connecting with long distance systems in other States. Franchises are for the most part un- 
limited as to time and from best information obtainable, 49.5% of Company’s line wire is under- 
ground. 


CAPITALIZATION AS OF DECEMBER 31, 1916 


(All securities approved by Public Utilities Commission of Ohio) 


Authorized Outstanding 

NS SE EEE OT POTTS CPE ETE re rT TT ose $7,973,100 
Consolidated and Refunding Bonds........................4-: $20,000,000 5,000,000 

7% Cumulative Preferred Stock................. 02 ccc ccc eeeees 10,000,000 6,128,325 

? I on cas wt wdncudsadce abncheataesbetnenesdeaum edn 7,500,000 5,205,475 


SECURITY 


These bonds are in the opinion of counsel secured by a first mortgage on a portion of the property of 
the company and are a direct mortgage upon the balance of the property, subject to its $7,973,100 underlying 
bonds maturing in various amounts from 1919 to 1925. As the underlying bonds mature, and are refunded 
by these Consolidated and Refunding Bonds, the latter become a first mortgage upon the property. The 
Consolidated Bonds can be issued only for 60% of the purchase price of other telephone companies when 
approved by the Public Utilities Commission and to refund underlying bonds. They cannot be issued for 
additions or betterments to properties now owned by the company. 


EARNINGS 


The earnings, etc., have been officially reported as follows: 


Year ended 
Nov. 30, 1915 


Year ended 
Nov. 30, 1916 


POO TT TLE TE PET Fe $3,642,130.01 $3,214,581.39 
Operating Expenses, Rents, Maintenance and Taxes..... 2,128,270.84 1,971,886.48 
Gross Income, Exclusive of Depreciation.................. *$1,513.859.17 $1,242,694.91 
Interest on all Bonds and Miscellaneous Interest Charges. 576,815.35 544,959.62 
Gross Income less Interest............. 0... ccc cece ceceee? $937,043.82 $697,735.29 


*Over 2'4 times all interest charges. 


The maintenance included in the above operating expenses amounts to 20% of the gross revenue, and 
in addition the company set aside from Surplus for depreciation during the same period an average annual 
amount of over 10% of the gross revenue. 


EQUITY 


3onds are followed by $6,128,325 of 7% Cumulative Preferred Stock, which has paid regular divi- 
having a total present market value of about 


These 
dends since organization, and $5,205,475 Common Stock, 
$8,500,000, 

All legal matters pertaining to the organization of the company and this issue of bonds have 
been approved by Frederick W. Stevens, Esq. The books and accounts have been examined by 
Haskins & Sells, Certified Public Accountants of New York City. 





Price 9314 


OTIS & CO. 


Cuyahoga Building. 
Cleveland, Ohio 


and interest, which, beginning July 1, 1917, will yield 5.40%. 


BODELL & CO. 


10 Weybosset St., Providence 
Boston New York 
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The Surplus at Work 


Firms and corporations having temporarily 
idle funds which are not to be distributed as 
dividends will be interested in our recent 
circular entitled “Investment of Surplus.” 


The circular shows how a surplus can be 

profitably employed without losing its avail 

ability in case immediate funds are required. 
Send for Circular F-133 


Redmond &.Co. 


33 Pine Street 


New York 











Mi lum | 

Railway Ker 
Braden* Utal Stes hip necott 

0 yr 20 Permane! l 
nha ih sndiiere $1.27 $1.4 $0.91 $0.40 
rere 1.72 1.45 1 Go 
dawioan 2.17 1.75 91 SO 
2.62 1.76 1 1.00 
err. 3.07 2.05 91 1.20 
7 2.05 91 1.60 
1.87 2.35 91 00 
eae 7.12 2.95 91 00 
ceeiels 9.37 2.95 1 4.00 


ome from Braden allows for Braden metal selling at about le 


ound under the price of refined copper, and also allows for $1,- 
() average yearly deduction for the next fifteen years for bond 
fund and bond interest. With the disappearance of this 

in 15 years, about 50c per share per annum would b dded to 


from Utah has 
Alaska mines 


ott’s income from Braden Kennecott’s income 
eferred to above, and the earning power from the 


oned on only 55,000,000 Ibs. yearly output at 10c cost, versus 
6,000 pounds at under 6c cost in 1916. 
other words, on the completion of the present 


len enlargement Kennecott should be able 


to earn and 

a share on 15-cent copper, even with Alaska pro- 
on curtailed as with Alaska ore 
ted altogether (which seems altogether impossible for 
Kennecott ought to pay $6 


above. In fact, 


ast ten years to come) 
ire with but little assistance from its surplus. 
liberally 


catastrophe but allowing 


Alaska profits, no reason ap- 


irring unforeseen 


presumable decline in 


why Kennecott should not continue to average at 


the present dividend rate of $6 a share per annum 
1 number of years to come, so long as copper averages 
e 15c. P 
y-Hercules Copper Company will be analyzed by Mr. Breger 
next contribution on the Copper Editors. | 


BRISBANE’S BLUE FUNK. 
New York 
the 


thur Brisbane, the editor, who seems to 


stock 


for several 
things the 
sudden death of Wall street, delivered 
listened at the New Y ork 


which he essayed the role of 


had a grudge against market 


and has been writing scare about pros- 


of panic and 
those who dver- 


lress to 


Club the other day, in 


et and said it looked to him as though stocks vy 
to drop about 50 per cent after the war and t it 
corporations wouldn’t be able to pay a dividend 1 
riff were not increased. 
have been warned,” said Mr. Brisbane solemnly 
if the newspapers told the truth about the situation 
would be started. New securities in the United 
of 1,200 out of 350,000 companies represent $3,752,- 
while the governments of Europe have issued 
000,000 bonds.” What inflation this is. Now we 
ell satisfied that if the newspapers came out 
as a fact what Mr. Br 11 only surmises, there 
eed ve 1 ic. ] Id : \ ell 
l t th a Ss i } } 
\ 1] ¢ i | t 1 ss f 
Mr. Brisbane isn’t worried about the fact 
All he needs, to 1 ll " 
ught, and then he puts it into words an 


the public in a publi 
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(@ounded onthe most stable 
of modern industries 
Protected by experienced 


and progressive management 


Yiel returns ere 
than coy witht quel 


security of principal 
Illustrated and descriptive 
lit upon request 


ASK for Booklet 


HMBylleshys@mpany 


incorporated 
1209 Trinity Bldg. 208 So. LaSalle St. Gas Bidg. 


NewYork Chicago Tacoma 











LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recci1d Mailed on Request 






























We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


I steam 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass Boston, Mass. 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 
KELSEY, BREWER & CO. 


Wri , 


H. F. MCCONNELL & CO. 


25 Pine St. New York 
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NEW ISSUE 


$7,000,000 
Empire Refining Company 


First Mortgage and Collateral Trust Ten-Year 
Sinking Fund 6% Gold Bonds 


Dated February 1, 1917 Due February 1, 1927 


Redeemable until and including February 1, 1921, at 104; thereafter until and including February 1, 1924, at 106; and there- 
after until maturity at 108. 


Authorized issue, $10,000,000. Presently to be issued, $7,000,000. 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





PENNSYLVANIA PERSONAL PROPERTY TAX REFUNDED BY COMPANY 





Guaranteed as to Principal, Interest and Sinking Fund Payments by endorsement on each bond by 


EMPIRE GAS & FUEL COMPANY 


A Corporation of Delaware 





From a letter signed by Mr. Henry L. Doherty, President of the Cities Service Company, we sum- 
marize as follows: 
SECURITY 


A first lien, either directly or through ownership of securities, on refineries, tank cars, oil, pipe 
lines, etc., located in the States of Oklahoma, Texasand Kansas, valued conservatively at over $12,000,000. 


None of the companies whose securities are pledged will create any mortgage indebtedness unless 
pledged to secure these bonds. 
EARNINGS 


Earnings of the properties to be owned by the Empire Roofing Company and subsidiaries re- 
ported for the year ending December 31, 1916, were as follows: 


CREE -kvacdiccartatannnnehmagdbads hes 666464558h ccna badge ei vennes $11,827,845.37 
Operating expenses, taxes and contingency fund............. 7,813,516.23 
Gk MONE vec da Sean can eenkecnseea nosed eesdaenna cme parelaeen $4,014.329.14 
Enterest OR DEOHOSE MOCLMAME. o.c.cdicccccccccctdesssdseceescc . 420,000.00 
TG sc idvenpebigadeiucsssdneiencsmsns deenasadlddaienseneds $3,594,329.14 


SINKING FUND 


The sinking fund which begins August 1, 1917, provides for the retirement annually of 10% of 
the greatest amount of bonds at any one time outstanding, less the amount of any bonds retired 
through the release of properties mortgaged. 


IMPROVEMENT FUND 
At least 60% of net earnings after sinking fund and interest payments must be used for im- 
provements or extensions to the properties owned by the Empire Refining Company or its sub- 
sidiaries, or in the acquisition of new properties, or paid into the sinking fund for retirement of 
additional bonds. 
GUARANTOR 


The net earnings of the Empire Gas & Fuel Company, which guarantees these bonds, for the 
eight months ending December 3lst, 1916, after payment of interest and sinking fund on its own 
bonds, were $3,263,579.18; of this amount 60% must be reinvested in the fixed property or in the 
retirement of its funded debt. 


The foregoing statements of earnings are subject to final confirmation. All legal steps to be 
taken in connection with the acquisition of the foregoing properties and securities by the Empire 
Refining Company and the issue of these bonds are to be approved by Roberts, Montgomery & 
McKeehan, of Philadelphia. ’ 


Delivery, if when and as issued to us 


Price 100 and Interest, Yielding 67 





Detailed Circular on Application 


Montgomery, Clothier & Tyler Kissel, Kinnicutt & Company 
New York Philadelphia New York Chicago 


Henry L. Doherty & Company 
New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe io be accurate. 
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NICKEL’S OPERATIONS AT RECORD. 
rgest Factor in World’s Nickel Industry—Extensive 
Expansion Programme Now Under Way. 
ternational in more than name, the International 
el Co.’s operations are world-wide. Under normal 
ands the world consumes somewhat less than /70,- 
000 pounds of nickel annually, of which this com- 
produces about 80 per cent.; and as by-products it 
makes copper, cobalt and nickel salts. Since the war, 
ever, the demand for nickel have been on a rapidly 
g scale, and production by this company has been 
hed to such an extent that it is now more of a factor 
1 usual in this industry. 
itest available figures of net earnings are for the nine 
iths ended December 31, 1916, when they were at a 
of over $15,799,000 per annum, compared with $13,- 
106 for the twelve months ended March 31, 1916. Busi- 
for the current quarter is giving the company all 
an do. As a matter of fact, shipments have been 
id of production, particularly since the big contracts 
h the British Government and the Midvale Steel & 
inance Co. were signed last year, and it is difficult to 
p reserves up to the desired level. 
fforts to remedy this condition are being made, and 
ensions and improvements to its present plants are 
ng pushed. It is also constructing a refinery in Canada, 
cost around $5,000,000 and expected to be completed 
thin a year, which it is anticipated will supply ample 
ilities to take care of the growing demand for nickel. 
r these improvements the company last fall set aside 
500,000 from cash on hand. Stockholders are confi- 
nt that these expenditures eventually will be capitalized 
the shape of another common stock dividend. Officials 
that this subject has not been discussed. 
Likewise the officers refuse to discuss the probable status 
the nickel industry after the war, but the new uses 
und for nickel during the last two years and the grow- 
¢ demand for automobiles the world over, nickel enter- 


ing so largely and in increasing amounts into the high- 


rade steel used in their manufacture, cgnvince many steel 
yple that there is to be, therefore, a continuing demand 
the better grades of steel from now on, because of 


vhich they will have to use more nickel. Our naval ex- 


insion programme also will be a factor. 
While International Nickel’s operating income more 
an doubled in the first full fiscal year after the war 


tarted, and is now running at an even higher level, this 


sult is in large measure due to abnormal prices that 
\bably will not prevail after peace is declared, though it 
ust be remembered that before the war earnings had per- 
itted common dividends as high as 10 per cent. The 
ount outstanding was then less than now, however, and 
e present selling price of the junior shares undoubtedly 
flects a doubt in the minds of many that when normal 
nditions again prevail it may be difficult to continue 
esent disbursements of $1.50 per quarter on the $25 
ares, which were created a year ago in an effort to in- 


rease the market popularity of the stock. 


[his expedient failed in a measure to accomplished the 


eae 


end sought, for, after initial transactions around $57.50 the 


ew stock sold down to just under $39, moving contrary to 
ther so-called war stocks in the boom of 1916, but has re- 
vered from the low, made in December, to around $43, 
which it yields approximately 13.9 per cent. Not 
ne is the doubt concerning permanence of dividends re- 
ynsible for this level, as the super taxes levied by the 
inadian Government, and the prospective 8 per cent. tax 
net earnings to be levied by the United States Govern- 
nt, with no certainty that even these will be all that this 
mpany, together with others, may be called upon to pay 
fore the war is over, have had an effect. Against possi- 
expenditures of this character the officers of the com- 
ny say ample reserves are being set aside. 
[he company has no bonded indebtedness, and its pre- 
rred shares are well regarded as a business man’s invest- 
ent. In no year for the past seven has its 6 per cent. 
ividend been earned less than six times over. 


“Union Bag & Paper” will be the industrial reviewed next week.— 
litor. 
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WE OFFER 


| High -Grade Bonds 
and Preferred 
Stocks suitable for 
the Savings of Indi- 
viduals or the Sur- 
plus Funds of Cor- 
porations. Such Se- 
curities have a ready 
market and are 
available as collater- 
al for loans. 


{ Write us stating 
requirements and 
list will be submit- 
ted, 


MERRILL, 
LYNCH 
& CO. 


7 Wall St. 
New York 











lel NN 
Ohio State Telephone Co. 


5s 1944 


Oklahoma State 


4%s 1931 (optional 1923) 


H. N. WHITNEY & SONS 


17 Broad Street Members Now York Siack Exchamge Wow York 








We offer subject to prior sale 
a limited amount of 


St. Louis, Rocky Mountain & 
Pacific (Coal) Company 
5% Preferred Stock 


The Company owns the largest coal 
acreage under one ownership in the United 
States. 

_Net earnings after interest and deprecia- 
tion charges eight times the dividend re- 
quirements. 

Average for the past five years 4% times 
the dividend requirements. 

For the month of December, 1916, more 
than the amount required for the annual 
dividend. 

Present market value of the common 
stock over three times the par value of all 
the preferred authorized and issued. 

Surplus equivalent to more than all the 
preferred outstanding. 


Yield at present price 675 % 


- Moore, Leonard & Lynch 


Members of New York Stock Exchange 
| Frick Bldg. 1ll Broadway 
Pittsburgh New York City 


The above information while not guaranteed is taken from 
sources we consider reliable. 
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$721,000 


Ashland Light, Power & St. Ry. Company 


First Mortgage 5% Bonds 


Dated Jan. 1, 1909 Denomination—$1,000 Due Jan. 1, 1939 
Chicago Savings Bank and Trust Co., Trustee 


The Ashland Light, Power & Street Railway Company is a Wisconsin Corporation, and 
owns and operates, without competition, the electric lighting, gas and street railway plants 
in the City of Ashland and suburban communities. 


The Attractive Features of These Bonds as 
a Desirable Investment May Be Summarized as Follows: 


I—ABSOLUTE FIRST MORTGAGE. 

2—STRONG SINKING FUND. 

3—Present value of the physical property far in excess of the bonded debt. 

4—Net earnings at the rate of MORE THAN TWICE the bond interest. 

5—Approved by the Wisconsin Railroad Commission. 

6—AN UNDERLYING SECURITY—Company controlled by Ironwood & Bessemer Railway 
& Light Co., which has issued approximately $1,500,000 bonds, secured by a majority of 
the capital stock of this company, and by a First Lien upon several other Public Utility 
Properties operating in adjacent territory. 








Practically all of these bonds, having been sold we offer the balance subject to sale. 


Price 95 and Interest, Yielding About 5.40% 


P.O. BRVOUKS & CY. 


(I ncor porated) 


95 Milk St., Stock Exch Bldg., 
ai 115 Broadway, New York °"Philadelphia. 


The above information, though not guaranteed, is obtained from the most reliable sources and believed to be correct. 
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RAILROAD RECEIVERSHIPS, earnings statement for 1916 has yet been published, 

zraphic herewith shows the number of miles of railroad ‘ & : sats : r . 
wh Fag cone at receivers year by year for 40 years, since although it ain reported in the street that when it is 
1876. It is interesting to note that receiverships mark off the forthcoming it will show that the company has execut | 
“Twenty Year Cycle’ with a fair degree of regularity. The most : , ‘ : apy 
important panics in this country have occurred about 20 years some large war orders. But was there any profit in the 
apart—1873, 1893 and 1914. The effect is shown in receiverships, 
which were largest in 1893 and 1915. 


| ——— 
R.R.RECEIVER SHIPS FOR 40 YEARS. 


1676-1860|1 881-1885 |1886-1890 |! 891-1895 | 1896-1900 | 1901-1905 1906-1910 | 1901-1916 








LOS ANGELES TAXPAYERS PROTEST. 
The proposed bond issue of $12,000,000 by the city 
Los Angeles, Cal.; for the purpose of paying for the « 











a —s= SSS 


—— ot a a) SN Sane tric power distributing system owned by the two pri 


= ——_j_;__—_- companies now operating in that city, has arous 





25} storm of protest from the voters. An association opp: 

=! SEN to the issue has been organized and the women voter 
the city have joined in the movement to defeat 
— plan at the forthcoming election which -has bee: 


ra a 
| 





~ 
Oo 


( 
} t . to pass upon the project. At the first meeting of 
: Property Owners’ League which is fighting the plat 
a article from The Financial World was read, stating 
A a the bond proposal had been coldly received among ba: 
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rE i 1 3 j . in Wall Street, and it was decided to carry the 
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into every section of the city. Former Deput 


14 | ; \uditor Hamman has come out against the proposal 
i | —l¢ he calls attention to the fact that the Los Angeles 1 


| cipal projects, such as the city cement plant, th: 
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incinerator and the municipal newspaper, have not 


ba he: 


Therefore, if we may judge the future by the past, our railroads iccessful he P 
have now turned the corner, and such big receiverships should not successful and that the city never succeeded 
again be seen for nearly 20 years to come. There are many other yrroject of the kind unless i lz : + . 
signs that some adjustment of the railroad problem will ere long ules ci s it had an absolute mo 
be reached which will permit the roads to earn reasonable profits and where results can be measured by comparisor 


while doing away with many of the abuses of the past. 


¥ 


: such industries in commercial business. The cement j 
BUCYRUS SHARES ADVANCE. he asserts, has been an absolute failure. 

The preferred shares of the Bucyrus Co., which manu- The projectors of the numerous socialistic sch: 
factures excavating machinery of all kinds, were strong which Los Angeles has fathered, probably more thar 
this week, advancing from 52 to 62. All the loss of the other in America, seem now fairly on the defensive 
previous week was quickly recovered. The preferred it begins to look as though the half-baked electric p: 
stock is now on a 4 per cent. per annum basis. There is scheme is in for a severe scrutiny and probing, East 
about $22 due in back dividends. The cause of the rise bankers, according to their latest advices, do not see 
was attributed to rumors that the stock was likely to be reason for haste in preparing to make bids on the bot 
restored to a 7 per cent. basis in the near future. No They think the scheme will be beaten. 
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SCHWAB KEEPS BELOVED BETHLEHEM. 
Efforts to Buy It at Big Prices Fail Through Voting 
Device in New Stock—The 200% Melon. 

The significance of this week’s developments in the af- 
fairs of the Bethlehem Steel Co., was not so much the 
laration of a 200 per cent. stock dividend, as was the 
lan adopted by the shareholders to give the new stock no 
ting power. This is Mr. Schwab’s own device and it 
asses all the new stock as “B” common, without any 
ting power whatever. This works out by keeping the 
ontrol of the big corporation where it now rests, in the 

ands of Mr. Schwab and his associates. 

It is known that important interests have for a 
ong time been casting envious eyes on Mr. Schwab’s 
rowing power with his Bethlehem Steel in the interna- 

onal markets and it is an open secret that Mr. Schwab 
nce refused $800 per share for his controlling interest 
n the company. It was made at the time when the specu- 
ative public was plunging in stocks with wild abandon 
ind Bethlehem Steel was selling around $700 per share. 
The offer might have been a tempting one to anyone but 
Mr. Schwab. He never entertained it for a moment. 
Bethlehem Steel will remain a strictly independent oper- 
ating concern. The belief in Wall street is that those 
who made the offer to Mr. Schwab would have inflated the 
capital of the company about ten fold and made a hand- 
some profit in selling it to the public, which was then in 
a mood to buy almost anything labeled “Steel.” 

There are $14,862,000 Bethlehem Steel Common shares 
outstanding and $15,000,000 preferred. The common au- 
thorized is $15,000,000 and this has been increased to $60,- 
000,000, $30,000,000 of wh:ch will be given as a stock divi- 
dend and the remaining $15,000,000 will be sold to share- 
holders at $100 per share. As the old stock has been sell- 
ng lately between $400 and $450 per share, the stock divi- 
dend and the right to any shareholder to double present 
holdings at par constitute quite as juicy a melon as most 
any of the recent corporations distributions, even count- 
ing Standard Oil largess. The new stock, “when and as 
issued” sold on the Curb at $130 to $140 per share, so 
there are really two melons—the actual free distribution of 
$200 of new stock to the holder of every one share, and 
the right to subscribe at $100 for stock selling in the mar- 
ket at a stiff premium. 

Bethlehem Steel, on its present outlook and its earn- 
ings of 1916, can well justify its increased capital. 
Whether it will be able to continue such earnings is a 
he future. In 1916 Bethlehem’s net earnings 


matter for t 


were $61,717,000, compared with $23,782,784 in 1915. The 
net is more than 200 per cent. on the total present capital 
stock outstanding, including the preferred. However, 
ere had to be allows $3,772,575 for interest and the 
very large sum of $14,350,785 was charged off for depre 
ciatiol inhis was necess ving to the immense wear 
d tear ca ( by tl i use tot u( I ete used 
m ite the Alli The ddit.on to 
S t veal 3,968, while orders on the 
S 1 totall 19 00,000 

he dividend acti yy the « ctors was a com- 
omis 1 ( ¢ tl qua gin decl d, 
sta de nd of 1 cent. for the « te by the 
o¢ Ss ( Le Ss. | V.OUS div ir I een at 
e oO U pet Tke d le on the \ 
ck l made cent. per at he the 
il ¢ ( é ease 1S | t, of 
. rse, 1S ta I Later on thet vill pr ibly 

e a bond e, but the nt is not yet dete ied 


Reports were in circulation this week that the Am 
can Tel. & Tel. Co. would show quite 13 per cent. earned 
for the stock in 1916, after large allowances for deprecia- 
tion and maintenance. The stock has acted better since 


the shareholders have understood more clearly the pur- 


pose and possibilities under the new issue of stock and 


bonds. 











F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 





Dealers in Investment Securities 


Stocks Carried on Margin 


Direct Private Wire Connections With All Offices and 


With Laidiaw & Co., N. Y. 
BRANCH OFFICES 


Halifax, N. S., St. John’s, Nfld. Sherbrooke, Que. 
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We own and offer 


$25,000 


Cuban Government Ext. 5s 1944 


At 100 and Interest to yield 5% 
Secured on revenues 
amounting to $25,000,000 annually 
Circular D on Request 


MILLER & CO. 


Members New York and Philadelphia Stock Exchanges 


Phone—3900 Rector 28 Broadway, New York 








Banks 


are the big buyers of Short Term Securities because 


1—They have a ready market 
2—Of their safety 
3—Of their positive yield 


Our list F-9 quotes Bonds due from 1 to 5 years. 


Public Utility Bonds 


are becoming more popular because the Investment public 


now realizes thei: pros and liberal yield. 


Our list F-12 quotes many of such bonds 
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Issue Closed at $6,000,000 








80 BROADWAY 





RE 
Indiana Natural Gas & Oil Co. 
Refunding Mortgage 5% Gold Bonds 


INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX 


Guaranteed principal and interest by endorsement by the 


Peoples Gas Light & Coke Co. of Chicago 


The Peoples Gas Light & Coke Co. not only guarantees these bonds, prin- 
cipal and interest, but has specifically provided for their retirement in the 
indenture of its General & Refunding 5% Mortgage of 1913, copy of | 
which can be inspected at our office. 


These bonds are an absolute first lien on the entire property of the Indi- 
ana Natural Gas & Oil Company which is operated as part of the 
Peoples Gas Light & Coke Company’s system. ° 


The Peoples Gas Light & Coke Co. is the largest gas company but one in 
the United States and its charter is 
dividends at the rate of from 5% 
for about 19 years and its stock, of wh 
$38,500,000, is quoted at about 106. 
The gross earnings of the Guarantor Company exceed $17,000,000 per 
annum and the amount applicable to bond interest, after liberal a 
tion charges, has approximated two and one-half Umes the total i 

est requirements in each of # period of years. 


Experience has shown that the bonds of companies supplying gas in sub- 
stantial communities are among the safest of all investments. 


Price 924 and Interest yielding about 554% 
These Bonds are listed on the New York Stock Exchange 


We unreservedly recommend this issue. 


E. C. BENEDICT & COMPANY 


ESTABLISHED 1857 
Members New York Stock Exchange 


TELEPHONE RECTOR 520 


to oe annually, uninterruptedly 








Due May Ist, 1936 








granted in perpetuity. It has paid 
ch there is now outstanding 


inter- 
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A LETTER FROM JOHN MUIR, 


Editor The Financial World, New York City. 

Sir—An article in your publication under date of December 23d 
last‘ has only just come to my attention. 

“It Lacks the Spirit of Independence,” ‘“‘Any Organization of In- 
vestors, to Commend Influence, Must Be Free from Financial Con- 
nections” is the article referred to with the Railway Investors’ 
League as the object of your criticism. 

“While The Financial World is in sympathy with the declared pro- 
gram of Mr. John Muir’s Railway Investors’ League, it cannot ex- 
tend to that organization the influence which our subscriber solicits. 
This organization lacks the elements of independence so absolutely 
essential in making a disinterested appeal to the majority of stock- 
holders of the railroads. It originated in a Stock Exchange house, 
and this must necessarily handicap it before any legislative body. 
We all realize that any organization accouched in Wall Street is 
looked upon with prejudice, which while often unjustified, is a 
weakness.” 

I quote the last paragraph from your article in full because it 
seems to me that the author of these lines has not taken into con- 
sideration the great changes which have come about in the past 
decade. In the first place the Railway Investors’ League is Mr. John 
Muir's Railway Investors’ League only in the sense that I am will- 
ing to remain at the head of it until somebody else with proper 
qualifications and a liking for hard work makes a bid for the job. 
You cite the beneficial results which have come from organization 
under constructive leadership and point out the efficiency of the 
Brotherhoods as fighters for the skilled workers on the railroads. 
Yet you look for an organization free from financial connections and 
say that the fact that such an organization started in a New York 
Stock Exchange house and that Wall Street can be charged against 
it, is an unsurmountable barrier to its progress and efficiency. 

Perhaps the best answer which I can make to this point of view 
fis that it is not the view taken by stockholders who are steadily 
registering their approval by enrolling as members of the Railway 
Investors’ League. There has been a spontaneous response from all 
over the country which shows that the League is filling a long felt 
want in giving the great army of investors a medium of expression. 
As regards leadership, while I would be quite willing to step aside 
for any gentleman who cares to give the time and thought necessary 
to place such an organization on a working basis, the fact remains 
that in spite of the obvious need of such an organization no one so 
far has been willing or capable of putting in the time and thought 
necessary to achieving success. And, as a matter of natural se- 
lection, a Stock Exchange house which is one of many which through 
popular advertising and general educational methods has had a 
part in achieving the remarkable increase in the number of railroad 
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shareholders recorded in the past fifteen years, is not the least 
logical place fo developing such an idea. 

I do net agree with you in your feeling that everyone in Wall 
Street should bow down to the tradition that nothing which comes 
out of Wall Street can be popular or receive a fair hearing. On 
the contrary, I think that honest, hardworking Wall Street can do 
much for itself and for the whole country by taking the lead in fields 
in which leadership naturally belongs. 

We did not ask for your endorsement of the Railway Investors’ 
League, but since you have given general editorial prominence to the 
query of a single subscriber, I would appreciate your publishing this 
letter in such a way that your readers who saw the article may have 
the chance to hear the other side of the discussion, Yours truly, 

JOHN MUIR. 

New York, Jan. 9, 1917. 





HIDE & LEATHER’S GAINS. 

The statement of the American Hide & Leather Co., 
for the last quarter of 1916, shows a surplus of $1,069,962 
for the $13,000,000 preferred stock, a gain of $588,871 over 
the last quarter of 1915 and equivalent to 8.23 per cent. 
for the quarter, or 33 per cent per annum. No previous 
record equals this showing but owing to the unenthusias- 
tic mood of speculation at anything good, the statement 
went for naught in the market. There is another reason 
why the stock did not act with any snap and that is be- 
cause Hide & Leather had its big speculative fling last 
fall in anticipation of the very big earnings now being 
shown. Therefore, a market cannot be expected to get 
enthusiastic twice about the same thing. 

Both common and preferred stocks have this week been 
most indifferent and their movements have gone on prac- 
tically unnoticed. The same situation is seen in the mar- 
ket for Central Leather common, once such a popular 
speculative medium. 
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This Department is conducted by 


brought out in our short reviews. 


strength. 


and the more seasoned preferred stocks. 
producing stocks or bonds. 


Investment Suggestions Department 
Short Analysis of Current Offerings 


the editors of 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. 
Speculative securities are not 


The Financial World to help our subscribers 


These reviews embrace all types of bonds 


included nor non-income- 


The Financial World, 
29 Broadway, New York. 




















Public Utility Bonds. 








Ohio State Telephone Cons, & Ref, 5s. 
$20,000,000 authorized and $5,000,800 outstanding, 
mortgage on a portion ot the property and a direct 
mortgage upon the balance, subject to $7,973,100 closed mortgages, 
aturing from 1919 to 1925, which they are to retire. The company 
operates 71 local exchanges in Ohio, including the systems in Cleve- 
land, Columbu Toledo, Dayton, Akron, Youngstown, Canton, etc., 
with an extensive long-distan ystem. Net earnings for 12 month 
ended Nov. 30, », were $1,515,859, with which to meet total fixed 


This issue is 
and is a first 





and miscellaneous charges of $576,815. Until July 1, 1017, the rate of 
terest i r cent. I t automatically advance to 5 per 
ent., When the bonds at cur! t ri will net around 0.40 per cent. 


& Power ist Mtz. 6s. 
does the lighting and 


Intermountain Railway, Light 


Intermountain Railway, Light Power Co 








power busine in eight growing citi¢ in Colorado, Wyoming and 
Nebraska; steam in four, and the ice business in two of 
hem. rransmi extend to six other place jonds are 
direct fir mortg i gible and intangible property 
< the company ubject to ¢ $60,000 underlying bonds on the 
plant at Larami Wyo. Fe ; ended Sept. 30th la net earn- 

gs were $86,900, with whit to meet annual bond interest of $33,- 
726. They mature Aug. 1, 1!42, and are callable at 105 on and after 
Aug. 1917, until Aug. 1952, and 102% thereafter. Under sinking 


bonds will have been retired at 


D.85 per cent. 


ion about 67% « 


ind provi ! 
prices net about 


maturity. Current 


Mobile Electric ist Mtg. 5s. 





These bonds are a fi! mortgage upon all properties of the Mobile 
Electric Co., which f he without competition the entire public 
electric power and lighting service in Mobile, Ala., and suburb 
erving a population in exes of 60,000. A sinking fund of 1 per 

nt. must be applied solely to redeeming the bonds, of which there 

now $1,815,000 outstanding Its franchise are practically un- 
imited a to time and contai a provision that a long a the 
company is without competition the city shall receive 2 per cent. 
of gro earni annually Net earning applicable to bone 
interest are more than twi amount required, and the bond 


$852,500 7 per cumulative pref 
been paid ince November, 1916 mature 
May 1, 1!46; are redeemable at 105 and interest, and their coupons 

payable without deduction for normal Federal income tax. 
They net about 95.50 per cent. 


rred, on which 


The 5s 


are followed by 
dividends have 


Oklahoma Gas & Electric Ist Mtg. 5a. 

bonds outstanding nd in the year 
company, which serves a population of 
and El Reno with electricity and 
purposes, had net earnings of 


There are $2,563,000 of these 
ended March 31 last the 
round 80,000 in Oklahoma City 
is for light, heat, fuel and power 
$452,899 with which to meet an interest charge on them of $128,150, 
or more than 3% times amount necessary. The company makes 

annual payment of 5 per cent. of the bonds outstanding for a 
replacement or renewal fund, or to retire the bonds. This payment 
exclusive of ordinary repair and maintenance expenditures, and 









o far this trust fund amounts to $485,890. They are a first 
ortgage on the company property, mature Oct. 1, 1929, and 
r redeemable at 102% and interest. At current prices they net 
around 5% per cent. 


« 


Ottumwa Railway & Light 1is* & Ref. Mtz. 5s. 
The first and refunding mortgage 5 per cent. bond of the 
‘ttumwa Railway & Light Co ibject only to $278,000 Ottumwa 







Traction & clk d mortgage, a first mortgage on the 
roperty of which owns and operates without com 
tition the els nd power, steam heating and street 
ilway utilitic i, lowa For the twelve months ended 


$157,2 





which 
1924, 


with 
mature Jan. 1, 


earnings of 
S67 050. They 


ily 31 last tl 


to meet inter 


re redeemable tion of the company on 30 day notice 
t 108 and rued interest, nd the company pays th coupons 
without deduction for the normal Federal income tax. The busi- 
of the company hi: been in operation for many years and 
shown a teady growtl At current prices they net 5.35 
er cent. 


Buffalo General Electric ist Ref. 5s. 


This company 1 ies a nd commercial electr ht 
alo, the nd largest city in New York State, and vit 
demand for electric current in its territory is showing a sul 
ntial increas« Current net earnings of the company are mor 
twice all interest char and sinking fund requirement 
hese bonds ars gal investment for savings banks and trust 
inds in Rhode Island, and are tax exempt in New York Stat They 
mature April 1, 1939, and at current prices net about 474 per cent. 





Nashville Ry. & Light Ref. & Exten, S. F. 5s, 


With the exception ort line controlled by other interests, 
Nashville Railway & Light operates all street railways and does the 
entire commercial lighting and powe! isines in Nashville, the 
capital of Tennessee, ving a populati of about 135,000. Fran- 
chi are perpetua I for th ast ten years earnings have al- 
mo doubled, interest being earned each year with a substantial 
margin. The refunding i extension are $15,080,000 authorized, 
$4,287,000 outstandi I ired by 1ortgage on the property, 
subject to prior liens for $5,940,000 w closed mortgages). The 

onds are due July 1, 1958, and the company covenants to pay both 
principal and interest the deduction for any taxes which it 
may by law be required to _ retain hey are followed by 
$2,500,000 5 per cent i lividends have been paid 

ecutively for 12 ye and $4,000,000 common At current 


Jamaica Water Supply ist Cons. S. F. 5s. 





The fir ‘ i ind 5 per cent. bonds of 

1ica Water ( £2.500,000 authorized, $1,189,000 

are ibject to $145,000 bon i mortgage, secured 

o1 the property « V rves without competi- 

t lly grov ! r New York. This property 

i ] $2,590,000. nchises are perpetual, 

without bu t t nings have increased 

0 I I t ! ind come is now prac- 

tically twice interest t i 1 that the sinking fund 

will retire over half t by mat ( July 1, 1945. Redeem- 

I a whi t 10 payable without de- 

duction for normal F¢ t free in New York, and 

P lva i I ] ] t | they net 5.17 per cent. 

Colorado Power ist Mtg. 5s, 

Colorado Power I i y for light and power 

purpe n Denver! Georgetown, Salida, etc., 

I ve I earning have shown a 

antic ( t et for 12 months 

Me) O, 191 4 ! s. The 5s 

I e May 1 I id interest A sink- 

1 « l rates t r and 1 per cent. there- 

ntil n t banks in Rhode 

al t r normal Federal 

et ‘ ‘ < i preferred and 

+ per nt. on its « I \ rices they net around 
> l nt 


Cincinnati Gas & Electric ist & Ref. 8S. F. 5s, Series A, 
I e bonds I tl ectric properties sup- 
: Cincinnati and { liac subject only to 
$1,500,000 prior lie the retil ) Ba which this mortgage 
provision, and r ty i ilued far in excess of the 
te bonded debt, $4,5S80,0¢ rhe refunding 5s are due April 1, 
1956, but are callal t 102 and int t through a sinking fund 
which provid for retil enti le at or before maturity. 





Net income available for t nterest mi than six times amount 

















lired. and they are wed | t ic has a market value 
of bout $20.000.000 ar ‘ y 1d of at least 4 per cent, 
ially have been ] ( 63 yea At present market price 
over 4.90 per < t 
Municipal Bonds. 
Taylor Co., Fla., Road Improvement 5s. 

These bonds ars f lirect eatic of the entire county, 
with an area of 803.84 orida, on the Gulf of 
M ( d are x on all it property, 
v l for taxatic BS ‘4 $4,000,000, against which its 

$575.366 validated by the Taylor 

{ ' Circu irt rality incontestable, 

Agriculture tock r £ 1 I I t chief industries of the 

( nt Ww h ha ) roads, with a total 

. of 124 milk ] county seat. This 

$600,000, and I 1 $100.00 on Jan. 1, 1922, 1927; 

1982, 1937, 1942 and 19 fre the Federal income 

t At current t t +O 

St, Bernard, Ohio, Street Improvement 4™% 

414 per cent. stre« rove! I of St. Bernard are a 

} on « ilorem tax on all 

rroperty 1 ied taxation purposes at 

¢12.791.640. against wv there j i debt, including this 

e, of $415.2 water debt of $188,- 

000 and $91,428 in 1 rnard’s net debt at 

$135,807 It immediately adjoins Cir being practically @ 
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part thereof, and conditions favor its annexation to that city. The 
4%s mature July 9, 1946, and are legal investments for Vermont 
savings banks and trust funds, acceptable as security for postal 
savings deposits, and exempt from Federal income tax. At current 
prices they net around 4 per cent. 


De Soto Parish, La., Road District No. 4 5s. 

These bonds were issued for the purpose of repairing and resur- 
facing roads in district No. 4, comprising about 600 square miles of 
territory in De Soto Parish, in northwestern Louisiana, and are a 
direct, general obligation of the entire district, payable from a tax 
levied on all property therein, assessed for taxation purposes at 
$4,899,208, against a total debt of $250,000, this issue. The district 
has a population of over 18,000, and it is a rich farming section, 
with substantial business establishments also, including three cot- 
ton gins, oil mill, cold storage plant, steel foundry and brick yard 
at Mansfield, the parish seat. Its chief crops are cotton, corn, sugar 
cane, potatoes and wheat, which are marketed over three railroads. 
The bonds are due serially in varying amounts each June 1, 1917, 
to 1941, are free from Federal income tax, and at current prices 
net around 4.70 per cent. 


Sanford is the county seat of Seminole County, Fla., in the cen- 
tral part of the state and is virtually the head of navigation on 
the St. John’s River. The city is also served by the Atlantic 
Coast Line Railway. It is in the orange belt and is the shipping 
center of a productive surrounding territory, where large crops of 
citrus fruits and a variety of garden truck are raised. Sanford's 
three banks have deposits in excess of $1,500,000. These bonds 
have been validated by a decision of the Seminole Circuit Court, 
are exempt from Federal income tax and accepted as security for 
postal savings deposits. They are a direct claim on the taxes col- 
lected by the county on a property valuation of $3,366,625, against 
which the net debt is only $205,000. At current prices they net 
4.75 per cent. 

City of Austin, Tex., Ref. 4%4s. 

Austin is the capital of Texas and is one of the oldest cities in 
the state, with a population at present of approximately 42,006. 
Three trunk line railways afford excellent shipping facilities, and 
its financial institution have combined resources of $15,506,006. 
It is the educational center of Texas The value of the municipal 
water, light and power plants are estimated at $1,185,426 and the 
net earnings of the system for the past five years have exceeded 





$159,000. Austin assesses its property for taxation purposes at 
over $23,000,000, against which the net debt is $1,649,911. The 
4%s are legal security for postal saving deposits, exempt from 


Federal income tax and mature $39,000 eacu July 1, 1917 to 1/46. 
At current prices they net 4.10 to 4.55 per cent., according to 
maturity. 

Bastrop Co., Texas, Road District No. 5 5s. 

These bonds are issued for the purpose of improving the roads 
within District No. 5 and are a direct obligation of the district, 
which assesses its property for taxation purposes at $747,816, 
against which total bonded debt is only $30,000, this issue. Farming 
and cattle raising are the chief occupation of the residents of this 
district, although the poultry industry is also becoming important. 
Improved land in this district sells for from $20 to $75 per acre. 
Bonds are free from Federal income tax, and are due May 10th, 
1956, but are optional each April 10, 1917 to 1956, in amounts of 
$750. At current prices they yield 4.90 per cent. 

City of Port Arthur, Tex., Municipal 5s. 

Port Arthur is one of the principal deep water ports on the 
Gulf of Mexico, and is one of the growing towns of Texas. Its 
commerce approximates $50,000,000 annually, which is handled by 
two railroads and numerous shipping lines. This issue is for gen- 
eral improvement purposes, and was authorized by a direct vote 
of taxpayers and constitute a direct obligation of the city, being 
payable from the proceeds of a tax, sufficient for principal and 
interest, covenanted to be levied against all taxable property there- 
in, valued at $8,615,650 for taxation purposes, against which the 
net debt is $684,459. The bonds mature serially in varying amounts 
and on different dates from Sept. 1, 1917 to Sept. 1, 1956. They 
are free from Federal income tax, acceptable as security for postal 
savings deposits up to 75 per cent., and at current prices net 
around 4.40 per cent. 

Navarro Co., Texas, Road District No. 8 5a, 

These bonds are a direct obligation of Road District No. 8 and 
are payable from taxes levied upon all the real and personal prop- 
erty therein, which is assessed for taxation purposes at $973,586, 
against a total bonded debt of $100,000. The district has a popula- 
tion of 3,000, and comprises over 29,000 acres of farming land, 80 
per cent. of which is now under cultivation and is valued at $75 
per acre. Navarro County is one of the richest agricultural sec- 
tions of Texas. The bonds mature Dee. 1, 1956, but are optional 
serially each Dec. 1, 1918 to 1956, and may be had at a price to 
yield 4% per cent. to the first optional maturity, and 5 per cent. 
thereafter. 





Railroad Bonds. 








Chicago, Milwaukee & St. Paul Gen, 4%s, 

These bonds are $99,800,000 in amount, and are a direct mortgage 
on 6,515 miles, first lien on 5,909 and second lien on 2,404, at the 
low rate of $22,900 per mile, including important mileage such as 
the main line from Chicago to St. Paul and Milwaukee; also valu- 
able terminals, etc., in these cities. They are followed by $179,000,000 
junior bonds and $235,000,000 stock, on which dividends have been 
paid for many years. Entire fixed charges are more than twice 
covered. The 4%s mature May 1, 1989; are legal investments for 
savings bank in New York, Massachusetts, Connecticut, and else- 
where, and interest is payable without deduction for normal Federal 
income tax. Listed on the New York Stock Exchange, and at cur- 
rent prices net around 4.35 per cent. 


Southern Pacific San Francisco Terminal ist 4s, 

Besides being a direct obligation of the Southern Pacific Co., these 
bonds are a first mortgage on 11 miles of main line double track, 
70 miles of sidings and 718 acres of land, together with buildings 
and improvements thereon, comprising the terminals of the company 
at San Francisco. Last fiscal year Southern Pacific earned its en- 
tire fixed charres more than twice, and is paying 6 per cent. divi- 
dends on $272,000,000 capital stock. They mature April 1, 1950, are 
callable at 105 and interest, are legal investments for savings banks 
in Connecticut, and their interest is payable April and Oct. 1, 
without deduction for normal Federal income tax. Listed on the 
New York Stock Exchange, and at present yield around 4.80 per 
cent. 
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Kentucky Central ist Mtg, 4s. 

his is an underlying lien of the Louisville & Nashville, and is 
ired upon 213 miles forming an important link in the system. 
e are issued $6,742,000, of which $38,000 are owned by the L. & 
which acquired the property in 1891, subject to this mortgage. 
road serves the prosperous Bluegrass section of Kentucky, and 

the L. & N. connection with its Short Line division from 
sville to Cincinnati at Covington. The bonds mature July l, 

are legal investments for savings banks and trust funds in 
e, New Hampshire, New Jersey, Rhode Island, California, 
igan, Minnesota and Wisconsin, and are attractive for those 
ng a long-time investment to yield around 4.40 per cent. 





Industrial and Real Estate Bonds. 





Cuban-American Sugar Co. Coll. Trust 6s. 
uban-American Sugar 6s are outstanding in amount of $8,749,000 
* a closed mortgage, and are secured by pledge of $11,500,000 
mortgage bonds of. subsidiaries operating eight sugar planta- 
totaling 368,000 acres, ten mills, 200 miles of railroad, etc., 
senting a cash investment of $20,000,000. Net earnings of the 
iny in its last fiscal year were about 17 times amount required 
et interest charges, and the bonds are followed by stock on 
substantial dividends are being paid. They are due April 1, 
callable at 105 and interest, which is payable without de- 
tion for normal Federal income tax, and are listed on the New 
Stock Exchange. At present market they net 4.90 per cent. 


United States Rubber ist & Ref. 5s, Series A. 
ject to only $11,600,000 bonds of U. S. Rubber subsidiaries, the 








0,000 of first and refunding 5s are secured upon assets Ccar- 
on the books of the company at $124,615,606, or twice the 
int of the new issu For th year ended Dex 30 last net 
gs avai le for interest charges approximated $12,500,000, 
r three ti requirement A sinking fund operative Jan. 1, 
nd u y thereafter, « 1 per cent. i to be ipplied to 
ir retiring the bonds at not over 105 and interest, 
I l¢ i a whole i ( bl at 105 and interest on and 
Jan. 1, 1920 Bonds now to be refunded by this issue will be 
d in pay t for t new bond They are due Jan. 1, 1947 
t current prices yield over 5.20 per cent. 
Waldorf Realty Co, (Toledo) Serial 6s, 
i of $750,000 bor re a first and closed mortgage upon 
w 10-stor Waldor He together with real estit lease- 
1 having a tot \ 1e of about $1,400,000 Thi 
located in the heart of Toledo retail district, and le ] 
) x I t verage I t rental ¢ nearly, tw en <imum 
requiren and instal t on prince ] T matu 
varyil amounts ¢ Jar 1, 1920, to 1937, and are re- 
ble in reverse of numel! order at 105 and interest or 
date They are in denominations of $1,000 and $500 
al t pri yield appl mately 6 per ¢ t 
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Sound Investments 


at 


Attractive Prices 


There are many Good 
Bonds for JANUARY IN- 
VESTMENT, but to pro- 
cure these at attractive 
prices is the problem. 
We have prepared a cir- 
cular describing a number 
) of First. Mortgage Bonds 
| yielding from 5% to 54% 
that we will gladly mail 
upon request. 


Stranahan & Co 


Equitable Bldg., New York 
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MORRIS & POPE 
Members New York Stock Exchange 


50 Broad Street, New York 
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= —s b — pe orks be poser bei a Central Aguirre Sugar 
vi upon tantially all t Gray & Davis Com. & Pfd. 
r] V Va d “31: 
dng ny ge ge egg Rata Milliken Bros. Com. & Pfd. 
il nt yuir ‘ re call 
405 and inter in re vat. eas CHAS. H. JONES & CO. 
thirds o be re ( terest l ~ t 
“gen eitakinn | e tax, and 20 Broad St. New York 
p viv State ft d At cur Telephone 9140 Rector Cable “‘Orientment.”’ 
market pric they net bout 4.90 per cent 
Semi-Investment Stocks Babcock & Wilcox 
Milliken Bros. Com. & Pfd. 
Canton Sheet Steel Co. 7% Cum. Pfd. Otis Steel Com. 
Canton Sheet Steel Co. specializes in black and galvanized Sement Solvay 
t teel, roofir pipes, ete ind it output has increased from 
000 tons ho 1910 to about 80,000 tons in 1916, with a gross value By Products Coke 
bout $4,800,000 The company has no bonds, and of its pre- International Ry. Cent. Am. 
d stock thers utstanding $537,500. Net earnings applicabl ° 
f; _ d divid a , f half of 1916 we oe more than three Brazil Ry. Pfd. 
the amount full year’s dividends, and now Great Lakes Steamship 


In addition to this earning 
t real estate, buildings and equip- 
nventories and other quick assets of 
218, or three times the amount out- 
ding. At current prices the stock yields about 6.73 per cent 





running 
the 


t value d at 





of 


Morgan Engineering Co, 7% Cum, Pfd. 
At Alliance and Canton, Ohio, are located the plants of the Mor- 


Engineering Co., which since 1867 ha been making heavy 
hinery, such as electric cranes, steam drop hammers, presses, 
mill equipment and heavy gun carriages. Among its chief 
omers are the big steel companies in this country and foreign 


ernments. Value of the output of the two plants approximates 
500.000. The present company was incorporated in Ohio in 1900 
has $926,900 preferred stock outstanding. Having no bond 
is a first call upon earnings, which for some years past have 
several times dividend requirements. During each of the past 
years the dividend was earned more than ten times over. The 
k yields at the market around 6.7 per cent. 
Electric Bond & Share 6% Cum. Pfd. 
he Electric Bond & Sl Co. is a holding and financing com- 
for various public i corporations, and was organized in 
5 in the interest of the General Electric Co., which controls it 






ut 


rough ownership of practically all of its common stock During 


past several years net earnings have shown a substantial in- 
se and at present are well over three times amount required 

navy dividends on the $7.000,000 preferred outstanding Follow- 
this is an equal amount of common, on which & per cent. is 

ng distributed The preferred is redeemable on 90 days’ notice 

110. and at curent prices looks like an attractive business man’s 
tment to yield around 6 per cent. 


Sears, Roebuck & Co., 7% Cum, Pfd. 





irs. Roebuck & Co. is one of the largest mail order houses in 
world. It business is conducted entirely through catalogues 
1 latest reports are that it has over 6,000,000 customers in the 
ed States alone. During 1916 sales averaged over $11.680,000 
month, of which about 10 per cent. was saved for net Having 
bonds, this places the $8,000.000 preferred in a very strong 
tion. It is redeemable at 125, and usually sells around the 


llable price. For those who are looking for safety combined with 


vood yield. rather than speculative opportunitv, the preferred 


oks attractive to yield a little under 5.50 per cent. 





BOUGHT SOLD QUOTED 
C.W. POPE & CO. 


New York City 15 Broad Street 


























E will be pleased to mail on 
request our weekly lists quot- 
ing accurate and reliable markets 
on Over three hundred and fifty— 
Public Utility Bonds 
Public Utility Stocks 
Industrial Stocks 
Railroad Bonds 
Equipment Bonds 
Municipal Bonds 
Foreign Gov’t Bonds 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the "Jnited States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 

Per Insertion. 





I, SUMMERS, 52s c cccevnceses 37l%c. per line, $5.25 per inch 
Marrow MeCAsSure.......csccces 25c. per line, $3.50 per inch 
5% discount on contracts running three months 
10% - - 38 - six months 


15% “ “ “ “ yearly 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Company 
in the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England and J. H. de 
Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 


Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





i= Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no chazge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
édeal it can count upon the support of the investing public. 





While it is gratifying to note that in the prosperous year 
of 1915 postal savings deposits increased about $35,000,000, 
or 50 per cent. over the previous twelve months, the ag- 
gregate deposits of $112,000,000 held by the postal savings 
banks hardly indicates that the people at large are wildly 
enthusiastic over Uncle Sam’s efforts to act as their 
banker. 


Altogether the savings in the possession of the Gov- 
ernment scarcely approximate one-tenth of the total funds 
deposited in the savings banks of New York State and 
when compared with the billions entrusted to the pri- 
vately conducted savings banks of the whole country, pos- 
tal savings deposits shrink to an insignificant sum. 

Our postal savings bank system, however, is no longer 
an experiment. It has been in operation now for some 
years. When the idea was first broached that the Gov- 
ernment should undertake the business of providing small 
money savers with an unassailable depository for their 
funds, private bankers all over the country trembled for 
the future of their own business. 





They feared that savings bank depositors would bund), 
all their greenbacks together and take them for safe-ke: 
ing to Uncle Sam. But the threatened exodus never « 
curred. As long as depositors were satisfied with the 
integrity of their private bankers, they preferred to re- 
main where they were, as they received a better interc 
rate on their deposits. 

After all it is human to make one’s money earn for him 
all it can with safety, and this is what actuates deposit- 
ors. The Government as a competitor of private bu 
ness has not proven a roaring success. Considering t! 
expense of operating these paternalistic experiments th 
only serve to add to the taxpayers’ burdens, while but a 
few of them seek its benefits. 

So also it has turned out with the Parcel Post. When 
the system was installed the stocks of the express com 
panies acted as if they were holding a wake over the im- 
pending death of their business. But all that happened 
was that the express companies, if they lost any busi- 
ness at all, it was the unprofitable part and now they are 
making more money than ever. 

When the time comes to cash in war profits, then comes 
the revelation that between estimates made at the time the 
business was booked and the actual profits, there is a 
considerable shrinkage for which no allowances we 
originally made. 

Cost of material, cost of labor, and rejection of goods 
which in a new business quite often runs into large fig- 
ures, make a big dent in profits. Manufacturers who 
thought they could turn to making munitions in a day 
have found out that it was just as impossible to do it as 
it was to build Rome in a short time. 

The truth of this statement is borne out by the reluc 
tant confession of the Bethlehem Steel Co. that it spent 
more than a half million dollars upon shells for our Goy 
ernment only to learn that none of them could pass th 
inspection squad. 

Lead pencil statisticians figured that the Baldwin Loc 
motive Co. was booked to earn a profit of more thar 
$6,000,000 on its rifle contracts. But that was on paper. 
No one but the Baldwin managers knows what the actual! 
profits were. However, the shrinkage in the market valu 
of the stock is a convincing commentary that the profit 
has been very materially smaller than the estimates of th: 
optimists. 

What is most remarkable in the lists of securities it 
which the funds of the insurance companies have bee! 
invested is the large increase shown in the amount of farm 
and real estate mortgages. This would indicate that th 
life insurance companies also have suffered from the hig 
cost of existing. 

It is in the direction of farm mortgages that the insur 
ance companies found the chance of increasing the averag 
income on their investments. This they have done wit! 
the result that the amount of railroad bonds and municipa 
bonds held by them has shown little increase. 

Investors who seek safety primarily may study wit! 
considerable profit the annual report of any big insuran: 
company. They can judge by the character of securitic 
held what is the general type of security that appeals mo 
strongly to these expert buyers. No institutions exis’ 
which should be and are more careful of their investment 
than the big insurance companies. 

Not only are they expressly prohibited by statute fro: 
speculation in stocks, but the very element of success i: 
their own business is predicated on the wise investment 
of the premiums which policyholders turn over to them. 
The grade of securities is prime. This they must have so 
there may be no danger of suspension of income. 
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HILDS (RESTAURANT) COMPANY’S PROGRESS. 
A 331/3 Per Cent. Gain in Earnings Last Year and 
Directors Are Optimistic. 

By F. B. Lyon. 
1e Unlisted Security Field seems to be actually preg- 
with for the investor. The 
reasonable explanation lies in the fact that the ex- 
tional character of opportunities is not fully 
Realization of them would automatically cause 
1 to cease existing, for these extremely favorable situa- 
s would immediately be taken advantage of. 
he common stock of the Childs Company seems to be 
ery striking example, for, briefly, when the company 
s earning less than now, this common sold as high as 
), or about 145 points higher than its current price. 
he business of this company was originally started in 






unusual opportunities 


these 
lized. 


), In 1906 the present company was formed as a con- 

dation of The Childs Company and Childs Unique 

ry Company, to operate a chain of restaurants, which 

; known as the Childs Quick Lunch Restaurants. This 

npany was one of the first to operate on the chain store 

r¢ s, which enables the company to buy in very large 
ntities at much lower prices than its competitors. In 

h city where a restaurant is situated, the company con- 

s the dairy whose products the restaurant uses, thus 

inating the middleman’s profit. There are now about 

of these restaurants, many of which are located in New 
City; others are in Buffalo, New Haven, Philadel- 


Newark, Atlantic City, Pittsburgh, Syracuse, Balti- 


Boston, Providence, Chicago, Memphis, Norfolk, 
Orleans, Louisville, Atlanta, Montreal and Toronto. 
ew restaurant was recently opened in Denver. The 


ds Company owns the 
Estate 
it in acquiring restaurant sites. 


idend Record. 


entire $1,000,000 capital stock 


Childs Real Company, organized to co-operate 


Profit and Di 


r endin 

0 G Profit Pfd. Div. Com, Div 
POE CT TEP ECCT CC re $406,736 T% 6¢ 
Th 4 117 7T< 2 
ae -seseeins TOS 485 re 8< 
28% INT, ATO 7° 10¢ 
De dh ke noud di mende dees 881,10, 7 10 

13 SO3 G06 7 10 
ePrereee 731,049 7° 10¢ 
SFR are eee ee re 778,459 7° ‘ 
eee eee ee ee 1,075,490 7° 4° 
lance at these earnings and dividend table would lead 

M to imagine that the company had at least one excel- 

reason for increasing the dividend on the common 


show about a 33 1/3% in- 


1 also are 


The profits for last year 


e over the previous year a1 the largest in 


story of the company. After allowing for 7% on the 


rred these 1916 profits would be equal to over 19% 


e common stock. The preferred should unquestion- 


be considered as a safe and conservative investment. 


interesting feature which is credited with more or 


importance by some people; is that Standard Oil or 
efeller interests are supposed to control or at least 
1 large blocks of this stock. This report is not official 
ny way, but whoever originated the statement might 
for 26 Broadway 


been on the right track appears on 


stockholders’ list as the address of several of the 
I ers, 
high cost of food products is attributed as being 
primary cause for the action of the conservative di- 
rate in omitting the common dividend for 1915. Judg- 


from the 


no doubt 


+} 


1916 profits, high prices to the consumer 


made to offset the increased cost. 


1e face of this apparent admission that unfavorable 
tions existed, the efficiency of the management should 
the outcome of these 
most 


se be complimented for 
( 
nary measures resulted 


pre- 
gratifyingly as the 
statement shows. 
above facts int 
that 


such a stock of 


king all the » careful consideration, it 


remarkable the quick-thinking American pub- 


uld allow a national industry, which 
uestionably stable and peaceful, to sell with such a 
yield. The feeling that the present price is low 
to be shared by some of the directors, for several 
em are quoted as saying that they would not sell any 
eir stock this side of 100, while others will not put 


price at all on their holdings. 


































The Inceptionand Growth 
of Standard Oil 


That is the title of the > article in 
current issue of our tor iblication, 
Investment Opportunities, wh 1 ntains 

I ts of 1 ordinary 


Yj = A. cg ty ste rs 


Ohio Oil to Increase Its Capitalization 

South Penn Oil to Ratify 60% Stock Dividend 
Possibility Sloss-Sheffield Has Struck Oil 

S. O. of Kentucky to Pay 100% dividend 
Miami Copper Declares a $2 Dividend 
Midvale Steel’s 1916 Surplus $32,169,164 

Z Lima Locomotive Works, Inc. 

Partial Payment Stock Table 

Qdd Lots of Opportune Market News 
Important Quarterly Dividend Declarations 


This 
1 
as well 


Yj of charge, upon request 


booklet explaining 
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AK 
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number Investment Opportunities, 
1es, will be sent free 


for 39-FW, including 


as succeeding 1S5 
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AK 
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“The Twenty Payment Plan” 
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(Incorporate 


Inve stment-ecurities 
(Established 1908) 
40 Exchange Place 





New York 








Pacific Coast Securities 
Hotchkin & Co, 3 Pine Se. N-¥- 53 State St., Boston 


epesensame Phone 4161 John _— Private Phone to Boston 
United Kingdom of Great 
Britain and Ireland 
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DUQUESNE BOND CORPORATION 


115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 




















A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 


STOCK 
of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector c 
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| The week closes with speculative opinion not in the p: u 
q ‘THE: least enthusiastic. A feature of the week has been re- reductia 
newed weakness in the auto share list, with evidence that ( st: 

° MARK [: T: there is some trouble yet in store in that field. The auto- be 








mobile trade is now feeling the pressure of over-produc- 1. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 4 in 
Gold imports from Jan. 1, 1917, $33,000,000. Total since Jan. 1, un 
1916, to date, $688,300,000. J 
New York Associated Banks, excess reserve to Jan. 20, $202,477,630. 5 
Sales, stocks, New York Stock Exchange, Jan. 20-26, 2,729,330 vet 
shares, a decrease of 743,110 shares compared with previous week. ; , 
Total, 1917, to date, 14,430,210 shares, a decrease of 389,225 shares AE ts 
under same period last year. Sa iit 
Sales, bonds, New York Stock Exchange, Jan. 20-26, $23,936,500, a een - _ 
decrease of $6,865,000 under last week. Total, 1917, to date, $110,- eL 
314,000, an increase of $2,164,000 over last year. ATCHISON. 
Call money ranged 1%% @ 2%; time money, three months 2%% res. ’ . 3 : er pai 
@ 3%; six months, 3% @ 3%4%- Industrial loans 3% @ 3% %. Atchison’s December earnings would have shown 
Exchange on London, 4.76% sterling; on Paris, 5.83% francs; on usual net gain, but for the fact that the yearly bonus voted 
Berlin, 69 marks. Russian roubles, 28.50c. r eer Cilla ey 
Spot Copper, 29%c @ 30c. Bar silver, New York, 7ic., up 1c. to employes by the directors and amounting to $1,904, 
since last week. pee ; ’ . eS ’ pr 
On Friday March cotton closed_17.12, off 16 points from last Fri- was all charged to the month’s operating expenses, W to 
day’s close; May cotton closed 17.32. : ee te under this burden, increased $2,344,225, thereby creating 
May wheat closed in Chicago on Friday at $1.81, off 6%<c. since j ¢ de nie . ‘ hee er: 
last Friday’s close, and July closed $1.51, off %c. May corn closed a net decrease of $613,545 and operating decrease ot! wiih 
at $1.01%, up %4e., and July closed $1.00, up %c. May oats closed $728 07 ~ m _ 01S rc - ri "See 
at 57, off 1%c., and July closed 55%, off 4c. since last Friday's close. et “1, compared with December, 1915. From July 1 id 
Pig iron at tidewater was quoted $29.50 @ $31 on January 25. operating revenue increased $10,527,846 and net gai 
Pig iron at furnace was quoted $28 to $35 on January 25. ~ O4E 21¢ me - d 4 st 
Electrolytic copper, 29.50ce. @ 30c $5,845,319, despite a gain in operating expenses of ' 
ier nice ; va aa ’ hea ; ahi n 
Antimony, 16.00 @ 11.00. 682,5 Atchison seems to have been in just as good 
Tin plates, 100 Ibs. basis, $8.25 bid. A ? rs 
mand lately as before the recent meeting of the direct 
P e ~“e » 1e 
when they failed to increase the dividend as had been es 
m1 
SPECULATION IN UNCERTAIN MOOD. pected. , 
‘ P > du 
The stock market wavered and hesitated in a most 
+ ee aaa DENVER & RIO GRANDE. 
bewildering way this week and at the close of the week “per : 
a ‘ ; ‘ Denver & Rio Grande shares have been heavy in a 
speculators were in a very uncertain frame of mind. The , ; 
“er < - , market this week, but both common and preferred ar: 
week started off with a display of weakness but this was : ; : : er ; 
a 4 3 sharply from the high prices of last fall. The rail: prov 
due to short selling by a mischievous set of restless bears ° ay Gan ; . as 
d a : reply to the suit of the Equitable Trust Co., with refer- f it 
who go poking around in all sections of the market look- : : ; 
: : : ; , ‘ ence to the Denver’s guarantee of the interest on t as 
ing for weak spots. As they found their selling did not 5 ; ate igh ys 
. : bonds of the Western Pacific was a surprise in that it ond 
bring out much real stock, however, they covered their : 
; : serted flatly that the Denver never entered into an agree- the 
commitments and the market braced up. It nevertheless : ate ae 
; : ment to pay the Western Pacific interest in case the lat- ue 
grew dull on the advance and it was plain there were not Na a2 
> : ter road was unable to do so. Investors who received cir- ndin 
enough outside speculators who cared to follow the pro- reais ty : 
3 ; , s : , : culars offering the bonds are well satisfied that those who 0,00 
A fessionals on the floor of the Stock Exchange in either - , . . ‘ 
} : ; mt ' _ offered the bonds made this claim without any qual . 29,00: 
i direction to make it worth the effort while the Stock ‘ = : : “s : = é; 
: . ; . f tion. The refunding 5s, although selling around 6/7, s ad 
4 Exchange inquiry, which was resumed at the supposed , et y : 
} . ps 4 - 3 A ee continue to pay their interest as the interest was earned of d 
seat of the “leak,” was under way. Nothing very signifi- rpiit nn ah 
: ; , _ several times last year and the indications are that earnings payn 
cant or alarming having developed, and Lawson’s charges : : : : , 
; ; , “4 this year will be quite as good as in 1916, at least in the sed, : 
losing interest, the market settled down into the considera- ; ‘ 
Rta ; : . first six months of 1917. n the 
tion of petty influences having a bearing on values. 
ane , 1crea 
[The peace prospects were again made a factor by the LONG ISLAND. 
action of the President in going before the Senate and Unusual activity in the market for Long Island Rail- 
putting in another bid for the attention of the warring road shares in recent weeks serves to call attention to t ' 
powers. There was also an interesting series of special increasing control being obtained by Pennsylvania over the “2 
or extra dividends declared by prosperous corporations system. The Pennsy owns $6,797,000 of the $12,000,000 ning 
° ‘“ ” ‘ ai : ‘ , reme 
and‘ a particularly huge “melon” cut by the Bethlehem stock and this week a plan was put out by the Long Isla: ‘ae 
Steel Co., but the interest in these matters was quite per- management for the issuance of $5,202,000 5 per cent. hese 
functory and none of them served to incite buying of debenture bonds and $25,000,000 common stock, with an mn CO 
stocks of the various companies whose shareholders will agreement by the Pennsylvania for acceptance of the de- al ine 
benefit. It was quite generally agreed that these matters bentures and stock in payment of that amount of debt due eport 
had been pretty well discounted in the great bull market the larger road from the Long Island. If the plan is ac- = 
of last summer and fall, so they did not come as a matter cepted the Pennsylvania will then give the debentures to ed th 
of surprise. If this be the view of Wall street it is alto- the minority holding $5,202,100 stock, thus giving the mpan 
gether probable that the many predictions that the chief Pennsy complete control. When the plan was made public 
steel producer, the U. S. Steel Corporation, will declare the stock sold off. 

a substantial extra dividend on the common stock at next tart o% 
: 3 : 2 “0 NEW HAVEN. - 
week’s meeting, will be followed by inactivity. 2 J ‘ vas me 

ony A New Haven shares have been selling off this w 
If such proves the case it will not be a good sign for the ces seen 
‘ : ? Sad despite the fact that the short interest has become ut- f 
market’s future. Should Wall street remain indifferent : ; . So 
wage : ' , ; wieldy and the stock has been loaning at a small pren | al 
it will sustain the view expressed in this column that the : ae weer . , il gain 
: a Some inside selling is believed to have been accomplishe¢ 
bull market is over and that the trend in the future will be é : ; 
, : : and stock borrowed for the purpose in order to concea 
uncertain and possibly downward. A market that will . ois 
, Seas sltianiaiaahs al nil happen the source. The stock has been heavy ever since the . 
not go up on continuous é¢ - -nts of § -n- ° . n 
‘ I ; a : poor results of the last half of 1916 were made know! 1 Pa 
ings must be fundamentally wrong somewhere in its vital ; it ast 
structure. Candor requires that this statement be made N. Y. CENTRAL. I t disclo 
at this time. We suspect that, in their inmost hearts, the Old veterans in the railroad business describe the t c t et for | 
big leaders of last year are well convinced that peace is congestion on the eastern roads as the worst they have ex t ver ar 
inevitable within the course of a few months at most and perienced in forty years, and New York Central 1 f sional 
that they are in a hesitant and uncertain frame of mind typical example of the tie-up. Shipments made to ¢! SI chance 
not knowing how to view the situation as a whole or ana- seaboard in mid-December have not yet reached thei t are gai 
lyze the state of feeling of the general public toward this destination, being stalled somewhere along the line i® t lass of | 
vital subject. some choked up city freight terminal. No relief is antic! sults it 
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until “after the war,” so it is asserted, and some 
ions in net earnings may be anticipated, as traffic | re 
stion adds greatly to operating costs. The shares ‘THE Q. 
: yeen fairly firm, but dull at the low figures of the INDVSTRIALS, 
PENNSYLVANIA. 
e investors who have always regarded Pennsylvania e(te : see 
investment stock were putting some of their avail- AMERICAN CAN. 
inds in the stock this week, judging by the strength There is still only a remote prospect for dividends on 
shares. The stock sells ex-dividend next week and = the Can common stock and it is understood that instead 
veral of Penny’s subsidiaries have added to the (¢¢ $30 to $35 earned for the common last year, as was 
’s income by advancing their dividends, there is a anticipated when the big war orders were taken by Can, 
re , eee ends the railroad wage prob- the common will show only about $12 per share, after pay- 
eing satisfactorily adjusted, Pennsylvania might see vent of the preferred. There is still 4 per cent. to be paid 
pay 7 per cent. instead of 6 per cent. dividends. off on the accumulated dividend on the preferred and the 
common was bought this week on reports that this 4 per 
; READING. ; cent. would be cleaned up soon. The war orders were 
professional operators, for the want of something ¢,; Russian shrapnel, but the profit has been extremely 
o do, got up a little pool this week in Reading and small because of many rejections. delavs. etc 
rybody the stock was going to have one of its old ; , 
rls. It was fairly firm for two days, but the best ATLANTIC, GULF & WEST INDIES. 
do was about two points advance and then it went The short interest having retired with smaller profits 
state of dullness. The ovement illustrates the than it had figured on mal the stock is less active than 
nt state of inanition and the inability to interest it was -and insiders are tine an attack on the 
s in anything that was formerly eagerly snappel tock.’ The earnings are steadily increasing, running 
he traders operated in Reading among themselves etter 1 $45 per shar [he position of the stock, 
mmented ruefully on the contrast between this  powey, eot-ae-ctres 1s it was and the weakness of 
dullness and the time when Reading was an active Intes the e effect of en- 
ST. PAUL. BURNS BROS. 
rovide funds for the electrification of 220 additional A] s t ul ul rement of the 
its system in the state of Washington, the St. Paul Burns Bros., 7 per erred stock, which is out- 
sold $25.000.000 general and refunding 4 per st the amount 1,721,300, and the substitution 
ds to New York banking interests. These bonds ice of a straight 1 of one class of stock. The 
he class of open mortgage bonds for 99 years and Common, it 1s sup} ct t of the change 
is limited to only three times the capital stock In lizaton, and n ng at higher 
ng, and they may be issued to the amount of prices this week, sell against a low 
000. About $47,000,000 of these bonds are outstand- Of 66 last summer ( mon pays 5 per cent., and as 
)000,000 bearing 5 per cent. interest. The addition there are no bonds and tl I iny is said to be earning 
additional fixed charge of $1,125,000 in interest better than 10 per c after payment 
f dividends is taken to mean that the present divi- of the preferred dividend, it is sug ted the new stock 
1yment on the common stock is not likely to be will be in line for a 7 pet nt. rate Burns Bros. does & 
i, and it accounts in part at least for the late heavi- large share of the ret siness in New York City 
the stock. It was 11 months ago that the dividend and has also a consideral ice business in Manhattan. 
reased from 4 per cent. to a 5 per cent. basis. 
a BUTTE & SUPERIOR. 

. SOUTHERN PACIFIC. F'redictions are beir yr made L y Boston’s group of specu- 
hern Pacific would have had the substantial gain in lators that Butte & wer «leg ee ee oe eee wean, 
nings for December which we forecasted had the ovement and that the _ reg weulerian ig and $5 extra 
ement not decided to include in the operating ex- Wi!!! be maintained. The production 1 © ie oem Sn 
half the bonus given to employees and also the ad- days in January, however, shows 2 falling off of about 
il cost of taxation, which has been doubled in the 2,000 tons of concentrates mpared with December. 

l income tax on corporation earnings. As it was CONSOLIDATED GAS. 
port for the month showed a small loss. January The Consolidated Gas Co., of New York City, reported a 
s are coming along so satisfactorily that it is weoes incedea of $10,147,620 in 1916, a decrease of $74,982, 
: may wa break all records for any month in and the total income was equal to only 8.67 per cent. on 
mpany’s history. the outstanding stock, on which 7 per cent. is being paid. 
" This explains why the corporation has not heeded appeals 
SOUTHERN RAILWAY. for higher dividends \ significant feature of the state- 
tart on a new bull move in Southern Railway com- ment which was read at the annual meeting on Monday 
1s made this week, but was quickly abandoned when js that taxes increased $5,454,125, against $4,400,111 
seen the speculative element was in no mood to jn the preceding year. Such an increase in taxes seems 
Southern Railway earnings are showing sub-  jndefensible, but it may be that a portion of the increase 
gains in gross, but expenses are creeping up again. js charged from the previous year; but on this point the 
: report is not enlighening The big corporations are pay- 
UNION PACIFIC. ing bigger state and national taxes now than ever before 
Pacific’s monthly reports are not proving so and in that way the shareholders are being taxed, although 
as those of a few months ago, but whatever they they do not appreciate it as they should. The report 
lisclose there seems a very limited interest in the shows that the scarcity of coal, both hard and soft, has 
for the stock. The shares scarcely moved more been one of the difficult pr lems to contend with. The 
er an extreme range of two points this week and _ report will hardly be construed as bullish on the stock. 
onal speculators avoided the stock because of the 
hance of any “action.” Increased costs of opera- GENERAL ELECTRIC. 
re gaining on the gross and Union may soon join There was some good buying this week in General 
ss of eastern roads, which have been showing such Electric shares after the announcement was made that the 
sults in this respect lately. company would probably get the big contract to electrify 
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the St. Paul system in the State of Washington. West- ] 
inghouse did not move much on its prospects in this same Gillelen 
connection and the stock has acted quite disappointingly , W. 
since the dividend was increased. 

ret 
GENERAL MOTORS. H | Copper 
The new stock was a shining mark for bears this week exican ' i, 
who said the stock paying only 4 per cent. was away out { yy 
ent 1S¢ 


of line in selling up around 125, and especially as it had 


recovered more than 18 points in the previous week. De- Petroleum pr — 
prived of the support of the shorts who had covered, the mbar: 











stock was in a weak position, after selling up around 127, _ 
it s y receded a i i he eal 
but it slowly receded and acted better than it did on t Send for Letter “‘M-7”’ 
downward swing following the declaration of the disap- a 
pointing rate of 1 per cent. quarterly a few weeks ago. — 
The big shareholders have let go only a small amount of - 
: ° Rey st ou 
their holdings, it is declared, but some of them have be- ; 
P ral 1 
come more or less uneasy over the poor market showing x a 
of the motors generally. 00 e enry 0, pos nid 
confirme 
New York Stock Exchange. clait 
B. F. GOODRICH. Members \ New York Cotton Exchange. cautigast 


The publication of the earnings of the B. F. Goodrich ie 
Co. explains the reaction in the stock in the last four or EQUITABLE BUILDING, NEY YORK Pe . — 


five weeks. Increasing costs of production have not ad- 
































vanced more rapidly than selling prices and net profits a7. , 
were only $9,550,000, against more than $12,000,000 in 1915. 
Earnings applicable to the stock were equivalent to less DIVIDENDS DECLARED JAN. 20-26. . sew 
than 12 per cent., against more than 17 per cent. in 1915. Rate, Stock of upon the 
‘ The company has more employees now than ever and the P.C. Ported. Record. Payal concern 
: es American Hide & Leath pfd...... 2% as Feb 5 Feb 15 business, | 
t plants present the appearance of the greatest activity, but denecieen Stans ‘eid 1% Q Jan 21 web i usiness, 
e. the stock is dull and reflective evidently of the poor show- Amer window Glass Mch pfd..... 3% is yt ee Mar 1 ; mins 
n ing in the report. Then, too, Goodrich has its fortunes Beth Steel pfd................--. 1% Q Maris Apr 2 ndence-ins 
oe bound up in those of the auto makers, and as their stocks Bordens Cons Milk com.......... 4 S Feb 1 Feb ii page new: 
Ef , : 3 OPIO BORD ois casssicenne $2 Peb 23009 Mar 1 . rat 
3 have been under pressure Goodrich could not be ex- oe gst wed in 2 “~— txaggerat 
an onl ig: g ere a - Sa  adaeese 7 a3 
: pected to boom. The regular dividends on preferred eee Pr See » Q Jan27 Fed! er bey 
common were declared at the quarterly meeting. Chic, St P M & Om pfd.......... 3% s Feb 1 Feb 20 oe. we | 
Chic, St P M & Om com......... 314 s Feb 1 I 2 the advert 
o. P - 
ie Gaston, Wms & Wigmore......... $1 me Feb 1 F 5 which pla 
_ ____ ‘GULF STATES STEEL. Goodrich (B F) pfd. .....------. 1% Oo eseecs Age SS a 
The Gulf States Steel Co., whose common stock has had See beat EF eee settee eee ees L 4 teens ~ yl the bill fo 
ia..3 ‘ . i . OFG, MORE & BORER GO. cscccces B ©  ecvevccces Mar 1 heonile 
a striking market since its admittance to trading on the  jjjinois Trac com ............... % Q Jan 21 Feb 15 peguile Ys 
lew Y eS *k Exchangce 2 : , ¢ . 2 Lehigh Valley Transit pfd........ 6214c Q Jan 31 I 1) ior the de 
New York Stock Exchange, earned ne arly $41 ber ere ne eee cee 1% Q Feb 28. Mar ial 
for the common stock in 1916, net after depreciation and Ohio Cities Gas com............. 62%e Feb 15 Mar 1 the advert 
1 » -9 : » ay i ee Oe Oe Dac. ptbeeadeceaee % Teb 17 Mar t( | 
other charges being $2,452,510, a gain of $1,837,836 over egy  Sadecone Sel. ol a ae. y. Aad . Feb 2 — 
1915. There is $4,000,000 second preferred bearing 6 per Pressed Steel Car pfd...........-. 1% ._ = 6: cent. of th 
. ’ ‘ fe Pe Ce ark adededacdeeanwas ene os 30c Q Feb 19 M 7 sienna 
cent., which is convertible intc the common. The com-_ pullman Co. .................... 2 Q = Jan 31 Feb 1 agence 
OR a ae A an anne 200 60 tua Te, 86 & Pr.......... 1% Q Janis 1 but the 1 
mon sold as high as 195 last year, a feat that was ¢asy Sapulpa Refining ................ 30e Q Jan 20 1 - 
after insiders.had pretty well corraled the floating supply. So California Edison com........ 1% Qs Jan 31 Feb 15 suing Mar 
Semel OH of Manon... 8 Get g Fan 1 I Me agency 
LEE RUBBER & TIRE. Stewart-Warner ...........eeee- 1% Q Jan 30 Feb 13 ing this n 
i a ns ~— pag neggsoans “~— ago, om Batra Dividends. with any ¢ 
> Rubber & “e . this week passe ; arte 
as — ard < _ o. @ ai ke poe oe quarterly Amer Window Glass Mch......... 12° in” mateads : ome 
dividend of 50c. per share. The extra payment of 25c. Beth Steel com. ...............-- 2007 ae Rea keen as a | 
: = rae ts a a : Se = Calumet & Arizona .......e+ee0. $1 Se. a fachae p Mar ! , 
per share which had also been paid for some time was  WFrs Let | ~ salina abeaae alte $1 a Feb 15 28 luded inves 
also withheld. [The management explained, what had Norfolk & Western com. ......... 1 +. Feb 28 I 
a ‘ Ohio Cities Gas Com............ 12% os Feb 15 
been already made known unofficially, that the higher pure Oil ........................ 20¢ oe Feb 19 
’ ee  wnenes , . . ” meamGare OF) OF Ind... ..ccsccesece 3 oe Feb 1 I -* A 4 
labor costs and expense of a new mill had made it neces nae oo BL. lll 5 fe Fob, 14 Feb \ local 
sary to husband the company’s resources. The higher Union Bag & Paper ............. 2 ee Jan 31 How: 
cost of rubber, it might be added, has also been a factor. ~~ accumulated dividends. +Stock dividends. tinued fail 
The stock had previously pretty fully discounted the drop- wl they 
ping of the dividend and there was no marked selling of sume the { 
the stock. B d D t t give even t 
LOOSE-WILES BISCUIT. . Pp sy on the 
The preliminary figures of the operations for 1916 show Manager Wanted Mey & Co 
that the first preferred stock dividend was earned, with a 4 ers il 
small margin of surplus.- In the year previous the com- By prominent New York Investment Hous: ‘ vesien 
pany ha draw on the surplus B4 $221,000 : . ~ 1 5 eo 
pany had to draw on the surplus to the amount of $221,00( for their Retail Bond Department. Gentl: ag: 
in order to pay the dividend. es oF ee a tat. 
/ man of ability, tact, initiative and unque and therefe 
MAXWELL MOTORS. tionable character is offered an unusual o dence in m 
The Maxwell Motor shares were the chief point of at- portunity with live firm. References r 
tack by the bear party that has been firing at the motor quired as to experience in selling high era 
s r time < > hi sse 3 hz iffi- Rae as ~ 0 
list for a long time und the h urd pres ed pools had difh securities and handling salesmen. All n: { ut 
culty in caring for all the stock offered. The common had nttatinns with tbe cietined rar . d lite 
: ; - otiations w ye consiC mnfidenti 4] 
recovered about 16 points from its December decline and &< : . - ; . : ‘ were 
there was some hope that the recovery would go further If desired, name of advertiser furnished | enthusiastic 
and great was the disappointment when the new weak- The Financial World, 29 Broadway, N. Ing these « 
ness set in. The directors meet next month to take action City, Box 18. faken place 
ee . . ° = h; 
on the dividend and the action of the stock indicates that Ng price tu: 
the common stock dividend will be dropped. as ES? 2 ton; 
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IN THE FAIRYLAND OF FINANCE. 
Gi n Rather Optimistic—Riley & Co.’s Clients Still 
Waiting—Trading on an Honorable Name. 

the United Tungsten 
Mines, stock of which Pratt, Grigsby, Conklin 
c., of One Wall street, New York, are offering 
is extremely optimistic over the future of his 
ise, which at the present time is merely a mining 
t. Writing to his Mr. 
nize the whole field of mining opportunity before 
ng in the United Tungsten Copper Mines, and find, 
can, even one mining organization which offers an 
capable management and 
on, with such probabilities (or rather practical cer- 
as we present—with our sure product of Tung- 
oupled with a copper property that in itself war- 
the entire capitalization of this company. For rich 
ilities this convince even a 
med pessimist.” The time to so stoutly maintain 
claims is when the concern is established beyond 
tion. But it is no time to go on record to make com- 
ns when the future is filled with so much uncer- 


ren Gillelen, president of 


brokers Gillelen says: 


strong guarantee of 


combination should 


Mandel a Success at Sticking People. 


ew weeks The Financial World commented 
the stock offering of the Mandel Corporation. The 
rn claimed it was transacting a profitable mail order 
ss, but could multiply its earnings if it had the use 
re capital. The proposition did not have a con- 
e-inspiring look, and many claims made in a full- 
newspaper advertisement had the high coloring of 
exaggeration. 
suspicions are more than confirmed from 
we learn from Chicago. The newspapers that ran 
ivertising have been stuck, the advertising agency 
placed the business haying failed without paying 
ill for the large advertisement that was intended to 
le the investor into this enterprise. Lawyers acting 
e deceived publishers have uncovered the fact that 
.dvertising agency agreed with the Mandel Corpora- 
to accept in payment for the advertising fifteen per 
of the gross receipts received for the sale of stock. 
agency collected a little over $2,000 in commissions, 
the newspapers got no They are now 
Mandel for the bills, charging collusion between 
Whatever kind of financ- 
A rose 


ago 


now 


money. 


ency and the promoters. 
is may be called it is still high finance. 
iny other name is still a rose, and this rose has con- 
under its brilliant advertising coloring thorns as 
is a knife. It will cut deep into any money the de- 
investor may have invested in it. 


Riley Is a Diffident Soul. 


cal curb weekly pertinently inquires what new ex- 
Howard A. Riley & Co. can advance for their con- 
failure to make deliveries of Bisbee Copper stock, 
they have been booming for some time. We pre- 
the firm will continue to display this reluctance to 
ven the stock to clients in return for their cask out- 
the ground that the cost of paper is too high. 
& Co. advertise a free distribution of a book entitled, 
ers in a Nutshell.” But if it is so hard to get stock 
hem, as is reported, then those coppers they handle 
e concealed in a nutshell with a rim of cement 
it. Riley was an employee of Stoneham & Co., 
al erefore comes quite naturally to his habit of diffi- 
in making prompt deliveries. 


What a Fall for Tungsten! 

ut of the recesses of your desk, all of you who 

Te d literature last year dwelling upon the great profits 
were in the mining of tungsten, and compare these 
tnthusiastic expressions of the promoters who were push- 
ese enterprises, with the developments that have 
place in the last month. They then emphasized the 
ice tungsten commanded—it was then quoted around 
$87 « ton; now it can be had for $18 a ton; before the war 











Peace 


and continued 


Prosperity 


Send for Letter “F}.W.” 


Renskori, Lyon 
& Company 


New York Stock Exchange 

New York Coffee Exchange 
Members iis York Cotton Exchange 

Chicago Board of Trade 


33 New Street (Gir’), N. Y. 











it was quoted at $7. But the war demand is rapidly sub- 
siding and with it steadily goes down the price of the 
metal, and as it reaches its old level with it will disappear 
quite a number of the recently promoted tungsten mining 
propositions. 


Gold Bricks from a Sand Bank. 

“It is time to plunge a little,” says the vice-president of 
the Illinois Mutual Savings & Trust Co., of Chicago, and 
the plunging he recommends is in stock of Pierce Under- 
wood’s Spring Nut. Whoever takes the plunge will sorely 
regret it. There are no two greater financial fakes oper- 
ating in Chicago than these twins in the world of sordid 
finance. This concern uses a title closely allied to that 
of one of Chicago’s oldest and strongest banks and under 
this deception is trying to sell nothing more than the 
common garden variety of gold bricks. 

Doubling Your Money. 

The fiscal agents for the Sterling Automobile Co, are 
confident that every $1,000 invested in its stock at this 
time should eventually receive from $600 to $1,000 divi- 
dends yearly. No one else shares this optimistic belief. 
They are like the farmer who figures on the crop he is 
going to raise, even before he has sown the seed. 








WANTED 


(By prominent .New York Investment 
House) for New York and adjacent terri- 
tory, high class security salesman with 


clientele, one who can earn on commission 
basis over $10,000 per annum. State ref- 
erence and experience. All communications 
confidential. If desired, name of advertiser 
furnished by The Financial World, 29 Broad- 


way, N. Y. City, Box 19. 
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THE RAILROAD LOAD CANADA IS CARRYING. 
Large Subsidies Paid by the Government Force Country 
to Assume Many Burdens—Growth of Traffic the 
Only Relief. 

By F. K. Bates. 

What will be the effect on the earnings of Canadian 
Railways when the curtailment of passenger railway 
service just put into effect, is now the question in not only 

Canadian, but American financial markets. 

The Canadian railway situation at its best is a queer 
one from some angles. Twenty years ago Canada had 
15,977 miles of railways within her domain, and this is 
more than three times the mileage of forty years ago. 

In the last two decades added construction has brought 
the mileage up to 35,582. This amount, to a small country 
of less than 8,000,000 inhabitants, has been looked upon 
with growing pride by Canadians and with wonder by 
foreigners who realize the vast amount of undeveloped 
country in the northwest through which these lines have 
been extended, 

Foreigners and especially Americans have repeatedly 
said “Canada is overdeveloping her railways,” but those 
Canadians, who are the most optimistic people in the 
world answered, “We will develop the country where we 
are building the railroads.” The country did develop, but 
the boom broke when money became scarce and Britishers 
were looking for a return from their millions of invest- 
ment. That was in 1912-13. In 1914 the war broke out. 
A year later Canada raised a record crop of grain. This 
made a big offering of freight from West to East, and 
this, together with increasing munitions shipments and 
army supplies, kept freight traffic busy. Rail laying was 
kept up on a smaller scale until the rail supply gave 
out and no more could be obtained, as all steel rail mills 
in the United States and Canada were too busy on muni- 
tions orders to accept rail orders. 

In 1916 the crops were much smaller, but despite this 
there was an enormous demand for freight trains. Term- 
inals all through the East were piled high with freight. 
Cars were held on sidings for months by consignees. 
Ammunition manufactures were increasing day by day 
and had to be shipped through at once. Then came an- 
other “bolt from the Blue,” which was a statement that 
although there were thousands of miles of rails, there 
were no engines to take care of the increased freight and 
at the same time relieve the congestion and keep passenger 
trains running, and even if there were there was insuffi- 
cient labor and rolling stock to handle the freight. 

With President Wilson’s peace note alarm was spread 
to the Allied Governments, and the result was that $100,- 
000,000 worth of munitions orders were canceled in the 
United States and placed in Canada. Now the freight situ- 
ation looked, when viewed from the future, like a night- 
mare. Something must be done. Government orders were 
issued, and immediately the Railway Commission gave 
instructions that all passenger trains which were not 
absolutely necessary on both the Canadian Pacific and 
Grand Trunk Railways should be cancelled at once. The 
result is that beginning on last Sunday there were forty- 
nine fewer passenger trains out of Toronto, which state 
of affairs will continue until April 30 at least. Many other 
trains were being taken off this weck. 

“What will be the result in the earnings of the two 
roads?” is now the question. 
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What Income 


do your investments return? 


If you are receiving less than 7%, your 
money is not producing what it should. 
You can invest your funds with an 
unusually high degree of safety, in a 
security possessing an equity of 900%, 
showing a Margin of Safety over dividend 
requirements of 61%, and having a guar- 
anteed income. 
To Yield a 7% Return 
Send for Circular F. W. 103 


MORGAN & FINLAY 


INVESTMENT SECURITIES 
115 Broadway, N. Y. Tel. Rec. 9277 











The Canadian Northern is, so far, not affected. The 
result has been that there will be 98 engineers and firemen, 
and 147 more train hands available to move freights. 


People build air castles as Canadian roads, subsidized 
heavily by the Government, have built railways, and when 
it comes to putting the mechanism in them the bubble 
breaks. The railways have been built, the Canadian 
Government has been a good angel of finance. But now, 
it has most of its railways, except the Canadian Pacific, as 
little white elephants, whom no one wants to buy, on its 
hands. With the advent of the war the Government needed 
its money for war purposes. It has been found necessary 
to call in a commission of railway experts to try to 
find out what Canada’s railway assets are and what the 
Government has to show in the same for its many huge 
loans. The Commission is still working, and it is ex- 
pected they will continue to do so for some time. Mean- 
while the railway construction has stopped. 


Just as Canada is not putting to any use whatever eighty 
per cent. of her arable land in her three agricultural 


provinces in the Northwest, she is not, and in fact, under 
present conditions for lack of equipment, putting to max- 
imum use the railway mileage she possesses. Comparison 


with the United States railways will show this. It i 
sufficient to say that with the proper allotment of rolling 
stock she could handle approximately 875,000,000 t 
nually without adding to her single track mileage. 

could do that gross earnings would amount t 

than $2,500,000,000 per annum. 


UNION BAG & PAPER’S EXTRA. 

Union Bag & Paper Co. shares made a mode: 
sponse only to the declaration of an extra divide 
new stock, which is now of only one class 
shares, which have not been turned in, will have t 
changed for the new stock before the holders cai 
from the extra payment. The company has ac: 
or two new plants and has evidently determin 
policy of expansion, now that it is making so mu 
The profits are estimated at from $275,000 to 
monthly. 





ANNOUNCEMENT 


The formation of a co-partnership for the purpose of transacting a general inves 
ment business in Stocks and Bonds is this day completed under the firm name o! 


LEAVENS BROTHERS 


Offices of the firm are in the Equitable Building, 120 Broadway, New York. 





THOMAS J. LEAVENS 
For LEAVENS BROS. 
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HEARD IN WALL STREET. 
By the Saunterer. 
he extraordinary earnings of the public utility corpora- 
in 1916 have placed the preferred stocks of some of 
behind that 
of them are being taken out of the class of semi- 


companies with such earnings them 


stments and are being placed in the investment class. 


w York | 


a suitable and 


led upon this week to recom- 
a fund of $1,500 


yroker was cal 


safe investment for 


n investor who desired as large an income as was con- 
He went through a list of public util- 
looked 


prospects and finally bou; 


nt with safety. 


cks, over their earnings, weighed 


referred st 
ht 3 6 per cent. preferred 
s of a high-class public utility 


s of 


property for $345; 5 


1 6 per cent. preferred stock with a par value 


0 at 52, paying for them $260; 5 shares of another 6 
ent. preferred stock at 92, or $460, and 5 shares of an- 

6 per cent. utility stock at 86, or $430. The total 
stment came to $1,495. 


he first property referred to, according to latest earn- 


s, is earning fully 39 per cent. applicable to the pre- 


ed, the second 28 per cent., the third 24 per cent., and 
giving a very high degree 
safety and one which he recommended to the investor 


jast about 15.50 per cent., 


hout hesitation. The advise was accepted and the an- 
income from the investment will be $93, or $33 more 
can be obtained from the savings bank. 


he calm manner which many American investors in 
west have assumed following their purchases of stocks 
oht on margin at prices at the highest in the bull mar- 
of 1916 has astonished many Stock Exchange houses. 
ost of them, rather than take losses, have simply sent 
hecks for the entire amount of the cost of their secur- 
and removed them from the market. One explana- 
is that $1.50, $1.75 and $2 wheat did it, while another 
at the buyers have had two years of prosperity and 
accumulated much larger resources and savings than 


Most of th 
get prices for their stocks that 


been expected. e buyers are fully satisfied 


eventually they will 


assure them of a substantial profit. They are not at 


liscouraged, like the average professional speculator 
grumbles and fumes when he sees a stock going 
st him. 

hile the West preponderates in the number of those 





luals who have elected to take up their stocks, the 





has pplied a goodly percentage. It would seem 
it ought to be the other way about, as the East has 
P 
1 mostl ro the war and has more money to 
‘ , , : } 
t he West The t is, however, that the 
ners el earer t ( e ot the great money- 
era of 1915-16, ove | é ent and 
: ‘ 5 
ae eavic t ( hen it 
ya sii low M easterners than westerners 
( Wecel ¢ ( ind there were f¢ er 
¢ » ta I t st | tne 
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. I ( te ol Ss ~ 
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OHIO CITIES GAS PROSPEROUS. 
directors of Ohio Cities Gas Co. have declared an 
vidend of ™% per cent., so that for the fiscal year 
M h 3] sharel lers will receive 10 per cent 

e would hardly account for the recent rise in tl 

s and the December report. showing a gain in earn- 
of nearly 75 per cent. over the corresponding period 


15, must have been the governing factor. This gain 


rates the marked industrial activity in the company's 


tory. 














Continental Refining Co. 


E are offering subject to with- 

drawal without notice the above 

Company’s 8% Convertible Pre- 
ferred Stock at par, $10. 


Those who are contemplating purchase of 
this stock are requested to send us their or- 
ders at once. 


We recommend the stock as a sound invest- 
ment and also for advance in value. 


The Preferred Stock is convertible, after 
April Ist, 1917, for three years, into common 
at par at the option of the holder. The Com- 
pany is earning at the rate of approximately 


25% on the comm into which the preferred 
convertible, and when the Company 
acquires certain production, which it now has 
in view, its net earnings should be about double 
what they now are. It is not unreasonable to 
anticipate, therefore, that the preferred stock, 
on account of its convertibility, will soon be 
worth several times the present offered price. 


stock 1S 


Application to list the stock on the New 
York Curb will be duly made. 
The refinery earnings, which have been 


averaging from $18,000 to $19,000 per month 
net, increased in December to $23,261.75. On 
this basis the Company nearly earns in a 
single month the preferred dividend require- 
ments for an entire year. 

The capitalization of the Company is 100,000 
common shares and 30,000 preferred. 

The Company’s refinery has a capacity of 
4,000 barrels daily, 

Investors may reserve stock by wire at our 
expense, pending receipt and examination of 
particulars contained in circular “N,” which 
will be mailed on request. 


HOLLISTER, LYON & WALTON 


Members New York Stock Exchange 














at the hoiders otf t city s curities 


7 Wall Street Telephone Rector 4340 New York 
MONTREAL TO ISSUE 


NEW LOAN. 
1 to redeem a part of 
the extent of $10,- 


ritisn 


Montreal has decide 


- a : ' 
civic debentures held in London to 


The city of 


3000. which can be s red from B investors at 

ns and to the fact 

are willing to 

se of them at t gure mentioned. As soon as 

a municipal loan will 
bly higher price 

t t llow the city of 
to reduce it pital ind Iness $1,365,000. 


ail, V AtCd ll 1tS 


the 
amount 
ten-year 


agents, 
Montreal 1 J Morgan & Co., will 
form of 
will 


the city 


betwee 1 13 per c n the buying of 











Short Term Utilities 
Gas Company Bonds 


John J. Levenson 
43 Exchange Place - - New York 


Hanover 




















We Specialize in 


Private Water Company 
Bonds 


Wanted Offerings of Whole Issues 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street, NEW YORK 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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A HALT IN MUNICIPALS. 


Short Term Paper Placed at Low Rates—Prediction 
About New York City Bonds. 


While prices obtained at fuller sales during the past 
week have not shown any decrease in demand, or let up 
in competition, dealers are generally frank in expressing 


the opinion that the municipal market is enjoying a breath- 
ing space. The general mark-up has been almost too 
swift to be healthy, and while even the most cautious 
buyers do not predict any immediate relapse they are 
anxious to see some of the high-priced accumulations of 
the last few weeks move out into an ultimate resting-place 
with more dispatch. The new British Loan, and the talk 
of an issue of our own Government has quieted things a 
trifle, although the best guess is that the market will get 
its second wind and gradually work its way up to a 3% 
per cent. basis for bonds of the best grade, like Phila- 
delphia, St. Louis, New York, Detroit and Baltimore. 
Perhaps the most interesting sale of the week was the 
State of Maryland 4’s. This issue amounted to $600,000 
and had an average life of 85/6 years. They brought 
practically a 3.70 per cent. basis with very close com- 
petition and were resold in a single block a few hours 
after purchase. This is the last issue of Maryland Bonds 
which can come on the market for nearly a year. Mary- 
land sold $900,000 4’s, part of this same authorization, 
about four weeks ago, on a margin of a 3.75 per cent. 
basis. 

Among the general market issues may be mentioned the 
$55,000 West Palm Beach Serial 5%’s, which were taken 
by a local institution on a 5.02 per cent. basis, the $60,000 
Gary, Ind. 20-year 4'%4’s, which brought a 3.96 per cent. 
basis and the $225,000 Knoxville, Tenn. 30-year 41’s, 
which brought a 4.28 per cent. basis. Ohio’s total for 
the week improved slightly. The $130,000 Youngstown 
5’s brought a 3.99 per cent. basis, the Cleveland Heights 
a 4.16 per cent. basis, the $15,000 Hamiltons a 3.96 per cent. 
basis, the Lorraine 4%’s a 3.99 per cent rate, and Middle- 
town, on $25,000 1 to 10-year Serials, a 4.09 per cent basis. 

In New York State, ovwtside of two small town sales, 
the principal interest centered in the Binghamton and 
Warren County issues. Binghamton, always near the 
credit top of cities in the State, sold $50,000 1 to 20-year 
Serials, received a 3.79 per cent. basis. It does not take 4’s on 
a 4.74 per cent. basis and Warren Co. on $30,000 1 to 3-year 
much imagination or enthusiasm to predict a 3% per cent. 
basis when rates like these are paid. The village of East 
Aurora, the home of the late Elbert Hubbard, sold four 
small issues of paving bonds at rates ranging from 4.08 
per cent. to 4.17 per cent., and Paterson, N. J. a city whose 
bonds are legal for New York Savings Banks, sold $250,000 
1 to 25-year Serials on a 3.88 per cent. basis. Serials are 
new in Paterson’s scheme of financing. In the past she 
has held to straight term bonds. 


Short time City paper is ruling almost out of sight. 
Worcester, Mass. placed $200,000 for 2%4 months on a 1 
per cent. basis. Middlesex Co., Mass. a 9% months loan 
on a 2% per cent basis and Fall River, Mass. $200,000 
for the same period on a 2.79 per cent. basis. The market 
on New York City 4's, 41%4’s and 4%’s was a fraction less 
keen. More offers were in evidence and several decent 
sized blocks were shopped for bids at prices generally 
enough above odd lot sales to prevent them from looking 
like bargains. This is merely a temporary condition 
though, due to a slight unsettlement of the market, caused 
by new issues, peace notes and what not. City offerings 
are the first to hop out in times of doubt, but they fade 
away again as rapidly when complete reassurance re- 
turns. They are still from a point of yield the best 
buy left in the market and many canny brains have ex- 
pressed a willingness to take odds in favor of the 4’s 
and 4%4’s reachng a 3% per cent. basis by July. 

Canada has begun to prepare her people for a new 
War Loan. The government advertising extensively, ad- 
vising conservation of funds for this purpose. Outside 
of the appearances of this ad the market was almost 
without a notable feature. 


Royal Dutch 


PETROLEUM 
SHARES 


Comparison with other 
Oil Stocks 


Special Circular F. W. on Request 


Hoit & McWilliam 


71 Broadway, N.Y. ’Phone 3109 Rector 


EMPIRE UNITED REORGANIZATION. 

Three classes of stock will feature the reorganization 
plans for the Empire United Railways, Inc., to be con- 
sidered by the various committees handling the readjust- 
ment, during the coming week. The plans are offered 
by Ford, Bacon & Davis of New York. 

Under one plan suggested, a new corporation would be 
formed to take over the three lines, operated by the 
Empire United. The lines are the Rochester, Syracuse 
& Eastern, the Syracuse, Lakeshore & Northern and the 
Auburn & Northern. The Empire United has been in 
the hands of receivers since November, 1915. 

In the plan for financing the new company, it is pro- 
posed to issue two classes of preferred stock and one 
class of common. The two issues of preferred stock 
would be known as Series A and Series B. 

While it is understood that the interest due on the 
$250,000 worth of bonds of the Auburn & Northern road 
has been paid, there is still considerable speculation in 
financial circles as to the source of the funds for the 
payment. It is generally believed, however, that Ford, 
Bacon & Davis secured this money in New York and are 
now about to offer funds to clean up the interest due on 
the bonds of the Syracuse, Lakeshore & Northern, amount- 
ing to nearly $3,000,000. 


National Lt., Heat & Power 


Stocks 


Inquiries Solicited 


A. E. FITKIN & CO. 141 Broadway, NEW YORK 














19 Congress &t., Boston 105 Se. La Salle &., Chicago 








International Salt 
J. K. Rice, Jr. & Co. 


Phones 4001 to™4010 John 36 Wall St., N. Y. 











New Orleans Railway and Light 412s, 1935 
Little Rock Railway & Electric 5s, 1933 


John D. Curtis & Company 
SECURITIES 


INVESTMENT 
Mile Building, 15 Broad Street, New York 

















PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 


January 27, 1917 














Marlin Arms 


BOUGHT SOLD QUOTED 
KIELY & HORTON peed wi 
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MIDWEST REFINING NEAR DOUBLE PAR. 

\ buying movement that has been under way for a 
nber of weeks in Midwest Refining Co. shares, which 
s week sent them to their highest price of record, 
mely a shade below 100. The par of the stock is $50 
ly and great has been the conjecture as to the reason 
the heavy buying, as the stock pays but $1 per share 
irterly, or 8 per cent. per annum. From 60 the stock 
had an almost perpendicular advance and at the same 
e there have been strong rumors that Standard Oil Co. 
Indiana was absorbing the shares for control purposes. 
merous other reports that other large oil companies 
control have also been circulated. 








re seeking 
’n earnings alone the advance in Midwest Refining Co. 
ires might be explained, without crediting it to the 
orts of buying for control by other companies. The 
pany is credited with earnings of fully $6,000,000 
on $18,000,000 capital stock outstanding. There is 
| $2,000,000 stock in the treasury and it is not improb- 
that this remaining stock will be issued and sold to 
eholders with rights to subscribe at an attracitve price. 


s, of course, would be in the shape of a melon and 


1 


lain the the demand for the stock. There has been 
ficial announcement, however, about any prospective 
k issue yee the market has been puzzled with the 


1erous stories afloat. 


MECHANICS & METALS SHARES ADVANCE. 


here is the suggestion of an increased dividend in the 


nce of about 50 points in the shares of the ow 
Metals National Bank of New York City, which rise 
The bank’s report 


ers a period of about two months 


f Dec. 27 last shows a paid up capital of $6,000,000 and 
lus and undivided profits of $9,693,256. 
lhe bank has prospered greatly this last year and its 
sits total in excess of $181,000,000. The dividend paid 
yw 12 per cent. annually. 
he bank, in its latest review of business conditions, 
mpions strongly the view that a great opportunity in 
eign fields is ahead of the American manufacturer and 
t bankers who fail to offer their encouragement dis- 
irage trade and lend their efforts to reactionary tenden- 
Che shares of other New York banking institutions have 
been advancing and there is a scarcity of offerings 
ich suggests that shareholders are well informed about 
w York banking conditions and profits, and do not 
re to sell. The year 1916 was a very prosperous one 
New York banks, and 1917 
rd. 


is expected to be quite as 


CITIES SERVICE SHARES OFF. 
[here was some moderate increase in offerings of 
es Service Co. common stock this week and the 
res sold down around 300, but the reaction was not 
irded as having any special significance. For Decem- 
the preferred stock dividend requirements were cov- 
| in the earnings over five and one-half times. The 
ferred has been consistently strong for many weeks 
has acted in the market more like a bond than a 
erred stock. Later the common recovered. 
e Financial World was misinformed last week when 
tated that the directors of the company had under con- 
ration the issuance of more common stock, which 
s to be offered to shareholders at $200 per share. 
ere will be no such offering, the reports among brokers 


twithstanding. 











We offer and recommend the purchase of 


| Cosden Issues 


Royal Dutch Petroleum 


Orders executed at the market. 








Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 





———_ 





a 





We Can Use 


200 National Securities Corp. 
100 American Manufacturing 
100 Curtiss Aeroplane Pfd. 

25 Butte, Anaconda & Pac. 5s. 
10 Magnolia Petroleum 6s. 


We Offer for Sale 


150 Otto Eisenlohr 

200 Art Metal Construction 
10 Great Lakes Steamship 
50 U. S. Finishing Pfd. 

50 Grand Rapids Ry. Pfd. 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 




















American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Byoaa 








170,441, or a gain of nearly 33 per cent 


AMERICAN POWER AND LIGHT PFD. UP. 
[he preferred shares of the American Power & Light 
were in demand this week, and » to the scarcity of 
the stock, the shares advanced to 93 Earnings applicable 
he preferred stock dividend are reported at 24 per cent. 
ibout 814 per cent. for the common shares, which 
vere also active sidiaries of merican Power & 
ight continue to show ; | gains and consolidated gross 
or November, 1916, ed 13 per cent., with the same 
ercentage of gain in net earning For twelve months 
nded Nov. 30, 1916, co ned gross earnings increased 
per cent. and net ¢ ll per ce Reports from the 
S properties pre ve satisfactory showing for 


NORTHE RN OHIO ELECTRIC. 


The Northern Ohi I tric ( ration earned $9.95 
per share for the common stock in 1916 ), according to the 
reports just made publi Che earnings were $5,- 


Much new equip- 





ment has been supplied to the properties. 
Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free on Request 
Gilbert Eliott & Co. 
27 po Sk Street New York 











Questions and Answers 
just issued, contains 12 pages up-to-date finan- 
cial information on RAILROAD STOCKS, 
PUBLIC UTILITIES, INDUSTRIALS, with ap- 
propriate Charts Investment Suggestions, 
Copy F. W. on reque 
J. FRANK HOWELL 


52 Broadway New York 
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STANDARD 


WEEKLY SUMMARY WILL BE MAMED 


ON ij To 
STAMDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMER&CO, 
Phones 4860-1- 2-3-4 Broad 25 Baoad &t,, B.¥. 
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The Financial World. 


listings, however, appear 


addresses of 
Financial 


Names and 
to the advertisers in The 


no deviation. In case 


in this panel. 





RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscribers’ listings, make an offer through advertisers in 
They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities yo into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. " 
offered for listing will be because they do not conform with our standard. 
in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 
subscribers 
World, who will be supplied upon request 
by letter, telephone, telegram or personal application, 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
of changes in the rules they will be duly announced 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


Ommission of certain securities 
Stich 


listing securities are furnished only 

















Want to Buy Bonds. 
Cerro de Pasco conv 6s, $1,000; No. 33. . 
Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 
Denver Gas & El Ist ds, 1949; $500; No. 425. 
Durham Traction 5s, 1941, $5,000; No. 16._ 
Empire Gas & F s f 6s, 1926, $2,000; No. 77. 
Greeley-Poudre Irrig Dist 6s, $10,000; No. 
574. 
Jamaica Water Sup Ist 5s, $10, 3 
Midvale Steel & Ord 5s; No. 410. 
New Eng Co 6% conv debs, $2,000; No. 217. 
Ontario Power 5s, 1943, $5,000; No. 493. 
Pacific Lt & Power ref 5s, $5,000; No. 274. 
Pierce Oil Corp 6s, 1920, $100; No. 189. 
Taylor-Wharton Iron 6s, $2,000; No. 77. 
Wash-Idaho Water, Lt & P Ist 6s, $1,000; 


No. 52. 


No. 507. 
Water Co of Valparaiso, Chile, 6s, $2,000; 
No. 547. 


Want to Sell Bonds. 
Am Clay Mfg (Am Sewer Pipe) s f 6s, 
20; No. 520. 


Am Water W & Elec 5s, $600; No. 425. 
Army & Navy Club, Wash, D C 5s, $100; 
No. 561. 
Brooklyn Saengerbund 2d mtg, $200; No. 
iy 


Car & Yad Riv 5s, 1962, $1,000; No. 339. 
Central Indiana Gas 5s, 1931; No. 564. 
Cent. Oakland Light & Power 5s, 1939, $5,- 


000; No. 274. a : 
Chicago & Ill West 6s, 1947, $2,000; No. 383. 
Champion Lumber 6s, 1919-24, $1,500; No. 

265. 

Col., Wyo. & Eastern inc. 6s, $37,000; No. 

446. 

Col, Wyo & East 6s, $1,000; No. 332. 
Conn Power Ist & cons 5s, 1963, $1,000; No. 

524 


Denver-Greeley Irrig 6s ctfs, $2,000; No. 
427 


No. 53. 
Denver-Gr Val Irrig 6s, $10,000; No. 275. 
Ft Dodge, Des M & S 5s, 1938, $1,000; No. 

360. 

Freeport Ry & L Ist & cons 5s, 1935, $7,000; 

No. 273 


Denver-Greeley Val Irrig 6s ctf of dep, $500; 
3 


Fremont County, Idaho, fd 4s, 1921, $19,500; 
No 482. 


Fremont Gas & Elec 5s, $500; No. 307. 

Great Falls Power 6s, $2,000; No. 421. 

Green Mountain Marble 6s, $500; No. 551. 

Hagerstown & Frederick Ry adjust 5s, $10,- 
000; No. 64. 
Hinton (W. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 
Hinsdale Co, No. 
569. 

Ind Northern Trac 5s, 1923, $1,000; No. 357. 

International Lace Mfg 6s, 1923, $5,500; No. 
456. 

Kansas City Rys 5s, 1944; No. 564. 

K C, M & O 2-yr notes, 1916, $10,000; No. 
76 


Colo, ref 4s, 1920, $2,000; 


Kentucky Utilities 6s, 1919, $200; No. 560. 
Laurel Light & Rys Ist 6s, $5,000; No. 192. 
Londonderry Water, 1922: $500; No. 504. 
Los Angeles Ry Ist 5s, 1940, $1,000; No. 507. 
Mason City & Ft Dodge 4s, 1995; No. 404. 
Mid W Util coll @s, 1925, $2,000: No. 460. 
Montreal Tramways Ist ref 5s, 1941, Ser A, 
$500; No. 515 
Meter Lode conv 6s, 
Mountain Lakes Club 5s 
New Orleans Ry & Lt 5s, 


$200; No. 568, _ 
1934, $100; No. 570. 
1949; No. 564 


N S Twin Falls Irriga 6s, $2,000; No. 270. 

North Springfield Water 5s, $500; No. 369. 

Ontario Pulp & Paper 6s, 1U31; $10,000; No. 
553. 

Penn & Maryland St Ry, $1,500; No. 402. 

Pierce, But & P Ist s f 6s, 19384, $1,080; No. 
502. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Rep of France 5 per cent. loan, 1,000 fr.; 
No. 18%. 

Regese-Svews Iron 5s, 1940, “$10,000; No. 
543. 

Rogue River Elec Ist 5s, $10,000; No. 557. 

Scranton & Binghamton 6s, 1960, $1,000; No. 
495. 


Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
000; No. 466. 


Sheboygan EFlec 5s, 1946; No. 564. 
South Carolina L, P & Rys, 1937; No. 564. 
Susquehanna Iron & Steel 6s, $500; No. 526. 
Toledo Terminal 4%s, 1957, $4,000; No. 265. 
Toronto Power 5s, 1924, $1,000; No. 301. 
Toronto Ry Ist 4%s, 1921, $2,000; No. 567. 
Trow Dir, ret & Bkbdg deb 6s, 1919, $5,- 
° ‘ 


; No. . 
Twin Falls Sal Riv Irg ctfs, $2,000; No. 427. 
Union Elec Lt & P (St Louis) 5s, 1932; 
‘ ; No. 286. 
Waterloo, C F & N 5s, 1940, $3,000; No. 50. 
West Penn Trac 5s, 1960, $500; No. 92. 


Want to Buy Stocks, 


Abitibi Power & Paper pfd, 100 shs; No. 553. 
Am Gas & Elec pfid, 25 shs; No. 455. 
Am_Graphophone com & pfd, 5 shs each; No. 


viv. 


a te Util com and pfd, 50 shs each; No. 


Ole. 
Am Public Utilities com, 20 shs; No. 391. 
Am W W & EI par pfd, 100 shs; No. 484. 
Am W W & E! 7% pfd, 80% frac; No. 23. 
British-Am Tobacco, 10 shs; No. 488. 
Cent States Elec Corp, 50 shs; No. 391. 
Cerro de Pasco, 10 shs; No. 33. 
Continental Motors, 100 shs; No. 488. 
Dodge Mfg pfd, 100 shs; No. 488. 
Electric Bond & Share pfd, 35 shs; No. 509. 


Great Western Sugar com, 50 shs; No. 184. 
Hoover Stee! Ball, 10 shs; No. 460. 
Newport News & Hampton Ry, Gas & El 


com, 100 shs; No. 540. 

North Ohio Trac & Lt pfd: No. 400. 
Northern States Pow com, 10 shs; No. 301. 
Northern States Pow pfd, 10 shs; No. 301. 
Northern States Power pfd; 10 shs; No. 
Oklahoma Prod & Ref, 5 shs; No. 546. 
Pacific Gas & El com, 50 shs; No. 72. 
Pacific Gas & El com, 20 shs; No. 531. 
Phoenix Insurance 50 shs; No. 48. 
Pierce Oil Corp, 5 shs; No. 189. 
Republic Motor com, 50 shs; No. 187. 


Republic Ry & Lt com, 20 shs; No. 531. 
Savannah Sugar com, 5 shs; No. 277. 
Scranton & Bing Ry, 200 shs; No. 485. 
Scranton Life Ins, 15 shs; No. 485. 
Shredded Wheat pfd, 20 shs:; No. 430. 
Smith Motor Truck com, 10 shs; No. 277. 
Spicer Mfg. 1st pfd, 5 shs: No. 545. 
Standard Gas & Elec pfd, 10 shs; No. 555. 
Standard Gas & Elec com, 5 shs; No. 189. 
Standard Gas & El com. 100 shs: No. 484. 
Sterling Remedy pfd, 100 shs; No. 500. 
Tenn Ry, Lt & Power com: No. 183. 

Tenn Ry, Lt & Power com, 5 shs; No. 189. 


Third United Cities Realty pfd: No. 520. 


Union Oi! of Cal., 100 shs: No. 394. 
United Alloy Steel com, 25 shs; No. 473. 
United Gas & Flee pfd, 10 shs: No. 573 


United Gas & Elec pfd, 10 shs: No. 419. 


United Gas & El Ist pfd, 10 shs; No. 532 

United Gas & El, 10 shs; No. 460. 

United Gas & El Ist, 2d pfd & com, 100 shs 
each; No. 484. 

United Light & Ry com, 100 shs; No. 249. 

United Lt & Ry pfd, 10 shs: No. 360. 

United Light & Ry pfd, 100 shs; No. 249. 

United Motors com and pfd; No. 523. 

Virginia Ry com, 100 shs; No. 488. 

Warren Bros, Ist pfd, 10 shs; No. 545. 

Western Cartridge com, 25 shs; No. 486. 

— Pacific (new), $50 com scrip; No. 


Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 
Am Cities pfd, 20 shs; No. 572. 
Am Invest Securities, 200 shs; No. 347. 
Am Public Service pfd, 125 shs; No. 481. 
Am Underwriters of Scranton, 15 shs; No 
oo, 


Army & Navy Co-op Stores, 10 shs; No. 50 


Aurora, Elgin & Chicago pfd, 5 shs; No. 42. 
Babcock (H. H.) Co., 8 shs; No. 385. 
Beliefontaine Bridge & Steel, 6 shs; No. 43, 


Borden’s Cond Milk pfd, 20 shs; No. 48. 
Bridgeport Chain pfd, 10 shs; No. 450, 
Chalmers Motor com, 25 shs; No. 305. 
Chalmers Motor com, 120 shs; No. 536. 
Chalmers Motor, 10 shs; No. 360. 


Chicago Ry part ctf, Series 4, 7 parts, 50% 
scrip; No. 56. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 


145 shs; No. 514. 
Citizens Nat Bk, Wellsville, N Y, 30 shs, N 
571. 
Col Spgs Lt, H & Pow pfd, 50 shs; No. 37. 
Commerce Motor Truck com, 100 shs; No 
305. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg Com, 5 shs; No. 450. 
Eastern Steel com, 100 shs; No. 367. 
Eastman Kodak pfd, 28 shs; No. 559. 
Edmunds & Jones Co, 40 shs; No. 536. 
Electric Properties Corp. pfd, 20 shs; No 
559. 


reemant (W Va) Bidg & Inv, 250 shs; No 
200. 


First Nat Fire Ins of Wash, D C, 50 shs; 
No. 307. 

Fisher Body Corp pf, 3 shs; q 

Ft Worth P & L pfd, 5 shs;: No. 3531. 

Frisbie-Stans Knit pfd, 20 shs; 

Frisbie & Stansf Knit, 25 shs; No. 569 

Grantwood Realty pfd, 20 shs; com, 80 shs; 
No. 506. 

Gray & Davis pfd, 5 shs; No. 371. 

Greenfield Gas Light pfd, 5 shs; No. 331. 

Green Mountain Marble com, 2 shs; No. 551. 

Hagerstown & Frederick Ry pfd, 200 shs; 
No. 64. 

Home Life Ins of America, 3 shs; No. 504. 

Hopkins & Allen Arms pfd, 5 shs; No. 53. 

Hunterdon Co. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Indianapolis Telephone pfd, 25 shs; No. 490. 

Int Silver pfd scrip, $2,125: No. 320. 

Kerr Lake, 50 shs; No. 460. 

eA (Ohio) Banking Co, 10 shs; No. 


Kirby Lumber pfd, 5 shs; No. 554. 

Kirby Lumber pfd, 26 shs; No. 552. 

Library Bureau pfd A, 2 shs; No. 53. 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs; No. 393. 

Michigan Sugar com, 40 shs; No. 510. 

—a_ & Barre Lt & Pow pfd, 5 shs; 
No. 


Moody Manual Co pfd, 8 shs; No. 533. 
Motor Products, 10 shs; No. 536. 
Nat Fire Ins of Cleveland, 25 shs; No. 243. 
North Ont Lt & Pow pfd, 10 shs; No. 33. 
O’Bannon Corporation com, 100 shs; No. 346. 
Parksley (Va.) Nat Bk, 5 shs: No. 491. 
Penn Seaboard Steel, 10 shs_ No. 403. 
Pierce, But & P pfd, 10 6/100 shs; No. 502 
Pioneer Pole & Shaft com, 50 shs; No. 376. 
Poole Engineering & Mch, 10 shs; No. 565 
Pratt Chuck pfd, 25 shs; No. 164. 
Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 
Public Light & Power com, 2 shs; No. 561 
Republic Ry & Light com, 12 shs; No. 319. 
Republic Ry & Lt com, 100 shs; No. 488. 
Scranton Life Ins, 15 shs; No. 205. 
Smith Motor Truck pfd, 10 shs: No. 561. 
Southern Traction pfd, 3 shs; No. 441. 


a Co pfd, 55 shs and $70 scrip; No. 


ad. 
Staley (A E) Mfg Co pfd, 10 shs: No. 56! 
Taylor-Wharton Iron & Steel pfd, 50 shs 
com, 51 shs; No. 227. 
Texas Power & Light pfd, 10 shs; No. 331 
Tonopah Extension, 100 shs; No. 460 
Transue Williams Steel Forgings, 75 shs 
No. 483. 
Union-American Cigar, 8 shs; No. 499. 


United Cigar Stores of Canada pfd, 32 s 


com, 8S’ shs; No. 568. 
United Cities Realty Corp, 10 shs: No. 53! 
United Electric pfd, 124 shs; No. 487. 
United Electric com, 130 shs; No. 487. 


United Light & Rys com, 35 shs; No. 28! 

Utica Knitting com, 30 shs: No. 527 

Vartray Water pfd and com, 10 shs eact 
No. 221. 

Warren Bros 2d pfd, 100 shs: No. 530 

Western Pacific com scrip, $50; No. 544. 

Western States Life Ins of San Francisco 
20 shs: No. 550. 

West N Y & Pa R R com, 77 shs: No. 4° 

Western Pacific pfd (new), 1 sh: No. 15% 

Western Pacific com (new), 1 sh, with $ 
common scrip; No. 153 

— Pacific (new), $50 com scrip; 
G8. 

Yonkers National Bank, 6 shs; 


No. 323 
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Virginia Traction 6s, 


Brokers’ Listings. 


Want to Buy. 
DAWSON, LYON & CO. 


raphophone com and pfd. 


Steel com. 

Kilborn com and pfd. 
al Casket. 
inishing com and pfd. 


JOHN J. LEVENSON. 


rn Power & Light 5s, 1918. 


rbocker Ice 5s, 1941. 
e Gas 5s, 33. 
tates Gas & Electric 44s, 
1917. 
. SHERMAN ADAMS. 
ack Elec Power com & pfd. 
n Mfg Co com & pfd. 
Virginia Transportation com. 
ver Co com & pfd. 
n States Power optional warrants. 
rsted Ist pfd, 2d pfd & com. 
STRANAHAN & CO. 
W & Elec com, pfd & bonds. 
rvice com & pfd. 
Gas & Elec list 5s, 1927. 
River & Power Ist 5s, 1946 
LLIAMS, TROTH & COLEMAN. 
States Electric com. 
rvice com & pfd. 
tailway & Light com. 
Gas & Electric com 
Railway, Light & Power com. 


DOUGLAS FENWICK & Co. 


1926. 


taking Co 6s, 1936, pfd & com 
Corp. 

Petroleum. 

ico & Arizona Land ctfs 

ns, Mobile Chicago 5s ctfs 


H. N. WHITNEY & SONS. 

Tele Co 5s. 

Gas Light Co 5s. 

terdam Gas Co 5s. 
rk & West Ltg Co deb 5s. 

ins Ltg Co 5s. 
QUESNE BOND CORPORATION. 
teel Ist 5s, 1935. 

Coal & Coke 5s, 1930-31. 
ihela River Coal & Coke 6s, 
gland Co com, 

a Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 
Graphophone com. 

St & Fulton Ferry 4s. 
Bros, Inc, pfd. 
rsey Zinc. 


1949. 


Ferry 5s. 


J. K. RICE, JR. & CO. 


n Brass com & pfd. 
iss com. 
Loan & Trust. 
rk State Railways com. 
MILLER & CO. 
n Cities 5s & 6s, 1919. 
Power & Let 5s, 1938. 
Govt External 5s, 1944 & 1949. 
tovt Internal 5s, 1105. 
Govt Treasury 6s, 1918. 
1 Telephone 5s, 1919. 
gland Power 5s, 1951. 
H. D. ROBBINS & CO. 
2ub Serv Ist & ref 5s, 1952. 
Mfg 1st 6s, 1917-1925. 
and Let ist 5s, 1936. 
Util Ins, Ist & ref 5s, 1960. 
1 Gas & Elec Ist & ref 5s, 1950. 
MERRILL, LYNCH & CO. 
Steel com. 
States Electric com. 
s Motor com. 
rvice com. 
Steel com. 
amo Sugar. 
(S S) com. 
ecilia Sugar. 


{ORTON LACHENBRUCH & CO. 


Manufacturing. 
roplane & Motor pfd 
of Canada. 
tor. 
bros pfd 
JOHN D. CURTIS & CO. 
Gas & Elec Ist 5s, 1937. 


d Power & Light 5s (S D), 1929. 
king 6s, 1936 
Water 5: 1952 
Railway & Ligtt 5s, 1945 
Valley Gas Elec 5s, 1922 
rdam Gas 5s, 148. 
Ohio Trac & Let 4s, 1935 
Council Bluffs Rwy & Brid 5 
r & Light 5s, 1937. 
LAMARCHE & COADY 
Elect d 
¢ I r yfd 
I ct 
& Elec com & pfd 
JOSEPH & WIENER. 
Pr & Let 6 1921 
5 193] 
& I > 1938 
Py I + 4 1951 
Elec 5s 1938 
Ry 5s 


RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 
MORGAN & FINLAY. 
Cleveland & Southwestern 5s. 
Cleveland, Southwestern & Columbus 5s. 
Great Lakes Steamship. 
Lake Shore Electric General 5s. 
Rochester & Syracuse & Eastern 5s. 
Southern California Gas Ist 6s. 
Syracuse, Lake Shore & Northern 5s. 
H. C. SPILLER & CO. 
Anniston Water Supply Ist 4s. 
Birmingham (Ala) Water Co 5s, 1939. 
City Water Co of Sedalia 5s, 1937. 
New Albany (Ind) Water Ist 5s. 
U S Light & Heat Corp Ist Gs. 
Warren & Jamestown St Ry 5s, 1943. 
McBEE, JONES & CO. 


Howe Scale Co com. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 

A. E. FITKIN & CO. 
American Cities Co pfd. 
Federal Light & Trac Co com & pfd. 
Interstate Electric Corp com. 
Northern States Power pfd. 
Proctor & Gamble com. 

P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922, 
Tulsa Corporation Ist 5s, 1932 
Utah Gas & Coke Co Ist 5s, 1036. 

GILBERT ELIOTT & CO. 


Carbon Steel com & pfd. 
Eastern Steel com. 
Indian Refining com. 
Niles-Bement-Pond. 


Thomas Iron. 

CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Cripple Creek Central com, 


Donald €t°amship pfd. 
Milliken Bros pfd. 
New York State Rys pfd. 

F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, 
Detroit & Toledo Shore Line 4s, 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 
Toledo Terminal R R Ist 4s. 


MICHAELIS & CO. 


Appalachian Power com. 

Cities Service com & pfd. 

Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 


JOHN J. LEVENSON. 


Commonwealth Power, Ry & Light 6s, 1918. 


Denver Gas & Electric 5s. 1949. 
Hattiesburg Traction 6s, 1928. 


West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 


Buffalo & Susquehanna Iron deb 5s. 

City & Suburban Gas 6s. 

Ontario Power 6s. 

Tower Hill Connellsville Coke. 

United Fuel Gas 6s. 

Wickwire Steel Ist 6s. 
WILLIAMSON & SQUIRE. 


Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, 
New Jersey Zinc. 
Singer Manufacturing. 

A. E. FITKIN & CO. 


Ashland Gas & Elec Ist 5s, 1929. 


com. 


Chic, T H & Seacoast R R, Inc, 5s, 1960. 
Federal Lt & Tr Co com & pfd. 

Helena Lt & Rys Ist 5s, 1925 

Kansas City Viaduct & Term 4%s, 1934. 


New Orleans Great Northern R R 5s, 
Northern States Power pfd 
MORTON LACHENBRUCH & CO, 


1955. 


American Brass 
Atlantic Steel pfd. 
Genetal Petroleum pfd 


] 
Hendee Manufacturing. 
Lur yee pfd 


Kirby 

Michigan Limestone & Chemi 
DOUGLAS FENWICK & CO. 

General Baking Co 6s, 1956, pfd 

Imperial Oil Co, Ltd. 

M olia Petrol n 

New Mexico Arizona Land ct 

New Orleans, Mot & ( ize ctfs 

H. C. SPILLER & CO 

Champic Lumber Co bonds 

City Light Tr Co Ist 5 

Lat Light & Ry Ist ( 

Marion & Rye Vallev Ry 6 

Penn Central Rwe Co 6s. due 1927 


Tacoma Gas Light 5s 
Union Buffalo Mills Co, Ist & 2d 


Hamilton & Dayton gen 5s, 1942. 


LAMARCHE & COADY. 
American Gas & Elec com. 
Tennessee Ry, Let & Pr com & pfd. 
United Let & Rys Ist pfd. 
Western Power com. 

MORGAN & FINLAY. 
American Gas & Elec pfd. 
gronze Metal com. 

Genl Ry Signal com. 
Hoover Steel Ball Co. 
KIELY & HORTON. 
American Piano com. 
Freeport & Tampico Fuel Oil pfd. 
Marlin Arms com & pfd 
New York Shipbuilding old stock. 
Penn Seaboard Steel. 
Republic Bank Note com. 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com 
Indian Refining Company. 
Regal Motor pfd. 
STRANAHAN & CO. 


Am W W & Elec com, pfd & bonds. 








Cities Service com & pfd 

New England Elec Sec col tr 5s, 1952. 

Nort . Pac Pub Serv Corp Ist 5s, 1035 @ pfd 
Pub! Light & Power Ist 5s, 1145. 


WIL LIAMS, TROTH & COLEMAN, 


American Gas & Electric com 


ee Water Works & Electric com. 
Federal! ht & Traction com. 
Pacifi Gas & Electric com 


Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Baltimore 4s, 1951 to 162 
Burke Co, N C,r&éb5 1921 to 1945. 
41 


Davies Co, Ky r & b ty 1920 to 1940. 
De Soto Par, La, No 4 ds, 1918 to 140. 
Dominion of Canada 5s, 1!31, 


Greenwood, S C, pav Gs, 1918 to 1925 
€ 


Menominee, Mich, Sch 4% 1121 to "1931. 
Milwaukee, Wis, 4%s, 1920 to 129. 

GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd 
Canada Foundries & Forgings com & pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond. 

P. W. BROOKS & CO. 

Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corp Ist 5s, 1vz7. 
Jackson Light & Trac Co Ist is, 1922. 
Tulsa Corporation Ist 5s, 19382. 
Utah Gas & Coke Co Ist 5s, 1036. 

W. STURGIS MACOMBER, 


of Edmonton 6s, 118. 
of Outremont, Que, 5s, 
City of Sydney is, 1144. 
City of Victoria 5s, 1918. 
Govt of Newfoundland 5s, 1919. 
Greater Winnipeg 58, liv21. 
Province of Alberta 5s, 1925-26. 
Province of British Columbia eae 1925-26. 
Province of Manitoba 5s, 1918-2 
Province of Ontario 5s, 126. 
McBEE, JONES & CO. 

Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co Ist pfd. 

J. K. RICE, JR., & CO. 
Atlantic Gulf & West Indies 4s. 
Childs com & pfd. 
Empire Steel & Iron com & pfd. 
Splitdorf Electric com & pfd. 
Union Elevated of Chicago 5s. 


City 


City 1918. 





H. N. WHITNEY & SONS. 
Columbia Gas & Elec Ist 5s & deb. 
M ilw ee Gas Co 4s 
Nashville Railway & Ltg Co ref 5s. 
N Y & Westchester Ltg Co 4s. 
Northern Union Gas Co 5s. 

Ohio State Telephone Ss 
Oklahoma State 4s, 1918-19 
Oklahoma Stat 444s, 1931-0p1923. 
“MILLER & co. 
Cuban Govt External] 414, 949. 
Cuban Govt Ext 1944 & 1949. 
Cuban ( I 5 1905 
Cuban ( t r fs. 1918, 
Indi Gas 5s, 1952 
New Orlear R Let 4 & Gs. 
H D. ROBBINS & CO. 
( I ( Ist 1% 
S I t & « 6s, series 
_¥ 1 
1 t \ cony { 1994 
CHAS. H. JONES & CO. 
Cr I ( Cc t com d 
Gr 
MT? 
RUFUS WAPLES & CO. 
Lake Shore Electric Ist ec 5s, 1923. 
JOSEPH & WIENER. 
Ce t Pr |] t ¢ 1918, 
( Pr : 1942, 
12 7 - 
Ft t ( 
K ( 1922 
Litt I Ry Elec 6 1938 





« 


ete capes es, ne 
: ; pe ay ee 


OO GR ea Steep 


eee ee 


Pa 


pes 


January 27, 1917 





ee 














By C. M. Harger. 
California has been forward-looking in the consideration 
of the problems of its farmers. Two years ago it ap- 
pointed a commission to study rural credits, colonization 
and the needs of the state for the promotion of agricul- 
ture. The report just issued has many suggestions and 
includes the fruit of much study. Elwood Mead, chair- 
man of the commission, in a personal letter says: “A bill 
is now being prepared to secure an appropriation to buy, 
subdivide and sell to actual settlers 10,000 acres in accord- 
ance with our conclusions. If we succeed, I believe Cali- 
fornia will have blazed a trail which every state will find 
it wise to follow. We have reached a point where the 
poor man finds it too hard to buy and pay for a farm 
when he has to surmount every obstacle as an :ndividual. 
What we need now is to have colonization socialized and 
unless we do take such action in the near future farm 
tenantry will become a grave social and political evil.” 
What the commission found in its investigations was 
that settlement has become difficult owing to the high and 
stationary prices of land. When land was rising the set- 
tler could borrow increasingly and so make money in two 
ways; now he must depend on the production. Com- 
panies that have established colonies have in some in- 
stances succeeded but in others there have been tragedies, 
only two or three settlers remaining while scores lost 
their all because the company was improperly financed. 
The commission also finds the long term loan essential 
to the ability of the settler to win. It says that the 
company or state can improve the land cheaper than the 
individual and that there must be a way to carry the 
has been placed on an improved tract 
until he can meet obligations, It commends the 
Canadian government system. Among the recommenda- 
tions are 20 to 30 years time for loans; after the initial pay- 
ment, no payment on principal for two years; amortized 
payments for two years, with equal annual and semi-annual 


farmer after he 
his 


payments. 

The colonization plan for the state being pushed in 
the present legislature is the improvement of 10,000 
acres, making 200 farms of 20 to 100 acres. The land is 
to be sold on 36 years time with an initial cash payment 
of five per cent., interest payments of 4% per cent., and 
amortized payments on principal of 1% per cent., begin- 
ning at the end of the fourth year; the settler to haye 
a clear title to his land in the payment period by paying 
4% per cent. on the cost the first four years and 6 per 
cent. for 32 more years. The settler must have enough 
cash to pay one-fourth the cost of the improvement made 
by the state, remainder to be amortized and payment 
made as on the land. The settlers are to have the advice 
of the agriculture college and prices for the land so 
adjusted as to include the cost of waste lands, roads and 
cost of land between time of subdivision and settlement, 
thus protecting the state. It is contemplated that these 
shall be irrigated tracts so that the income should be 
permanent. State authorities would plan the irrigation 
system; 4 per cent. bonds by the state would furnish the 
funds with which to buy the property. 

This seems on the commission’s showing a way out of 
the problem of the man who is willing to farm but lacks 
capital. The Federal land bank does not help this class 
but the state must in some way find it possible to do so 
unless this country is to have increasing tenant popula- 
tion and serious situations growing out of it. The in- 
vestigations of the commission show that the settler with 
little money has small chance in California and hence 
he remains in the city to add to the unemployed list and: 
to the burden of the poor. The financing of the tenant, 
to make him a successful farmer, will do more than any 
ene thing to add to the prosperity of the nation. 


ie 


6” Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 
Farm Mortgages. Any Size: 


Farm Mortgage Bonds, $100, $500, $1000 
*~jL. Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 





—— 








Montana Farm Loans | 


on account of their superior intrinsic worth. 

Great care is necessary to deal only with 

companies of ample financial responsibility 

Is and complete equipment to safeguard your 

mmvestment. 

r offerings are made with our own funds 

™ and we loan only to farmers who are success- 
Given 

To-Day 

To 


Preference 


ful and prompt interest payers. 

We net you 6%. Our Service extends 
ye the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


Company 
Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 























“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 532% and 
6% Farm and City loans. 


Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11” 











6% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
nee dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our songuness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 


Backed by South- 
Oern Idaho Farms 


We inspect, personally, every loan, and base those 
made on a valuation of never to exceed 40%. Loans of 
$1,000 and upwards at 6% net, 










We will furnish highest bank references and com- 
plete information on request. No time like NOW. 


POCATELLO SECURITY TRUST COMPANY 
POCATELLO, IDAHO. 
L. H. LATHROP, Pres. H. R. FREELAND, Sec. 
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KANSAS MAY NOT TAX MORTGAGES. 

ral bills are before the Kansas Legislature to modi- 
taxation of mortgages. Only a part of the mort- 
are now assessed because those held by life insur- 
ympanies and most of those held out of the state 
. free, while agents cover up the holdings of clients 
state. To meet the exemption from taxes of the 
deral land bank bonds it is proposed to make mort- 
tax free, but a bill to exempt the borrower from the 
on the amount of his loan meets with most favor. 

I the mortgagee would be taxed with it. 


CAN CANADA FINANCE WAR CONTRACTS? 

A Big Job Put on Dominion Industry by England— 
Bankers Confident. 
By H. M. P. Eckardt. 
News that Canada is securing very large munition or- 
ders from England for completion during 1917, naturally 
s discussion among American financiers as to the 
of the Canadian banks to provide the credits re- 
d to carry these extensive transactions through to 
completion. The New York Times recently referred to 
( acts, estimated to amount to around $175,000,000, 
{ i the other day with companies operating in the 
I nion, and mentioned that the Canadian munitions 
try had been developed to a point at which it is be- 
| capable of handling a shell business of $400,000,000 
117 should the war last throughout the year. 

usiness reaching such dimensions will require very 
e) sive banking credits, and Americans who remember 
lificulties experienced large Canadian 
companies in connection with the financing of their earlier 
contracts, may be disposed to question the ability of 
the Dominion’s bankers to handle these new propositions. 
is frankly recognized in Montreal and Toronto that 
the tasks to be undertaken will call for great effort and 
tax the available resources of the country, but there 
nfidence everywhere that with close co-operation be- 
the bankers and the Canadian and British Govern- 
the difficulties will be successfully disposed of. 
inwillingness of the banks to advance enormous sums 
Canadian companies in the initial stages of the munitions 
ness, did not arise from lack of funds, but rather from 
great conservatism of the bankers. They felt that 
could not properly put their depositors’ money into 
uncertain ventures. Now, however, in extending 
credits they do so on the names of their customers 
the additional security of the Imperial Munitions 
1 (which is the Canadian representative of the British 


by several 


ments, 


G nment) and further, the customers have fully de- 


strated their ability to turn out shells, etc., that will 
inspection. This being the case it is only a matter 
ing the funds. 
eral months ago it was estimated that roundly one- 
f the outlay of the Canadian munition plants in con- 
with Allied contracts, consisted of purchases in 
nited States. On that basis it would be necessary 
of a total output of $400,000,000, to expend ap- 
ately $80,000,000 in the United States for raw mate- 
This will be the most difficult part 
The outlay in Canada can 


achines, etc. 
prospective financing. 
to a certain extent by means of book entries and 
g House adjustments among the banks themselves, 
vages are met by means of issues of bank 
perhaps savings 
n the names of workmen and others. This is one 
the fact that the 
funds are practically all in the hands of a few 


banks. 


ample, 


later partly converted into de- 


re which Canada derives from 


commercial 
rendered by the Amer- 


irters, Canada must, however, provide funds in 
irk. The November bank statement shows that 
ell supplied with balances and call loans, etc., at 
1 in New York. The following table shows the 
of the Canadian banks in this respect on Novem- 
1916. 


o~ or 


$35,753,507 
24,632,790 
48,423,044 
183,250,389 


$292,060,630 


ld outside Car 
neces, London 





arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 








HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadacck 
¥. B. ERTEL, Manager 





i, CENTRAL NEBRASKA 
0&0 FARM LOANS 


6. 


Our loans are backed by a security constantly growing in value— 





not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persen- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Imperial Valley of California 
6% ) 

and 
62% 


PHILO JONES, 


obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot sur- 
paces for their income preducing dependa- 
ility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 


Brawley, Cal. 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 


(Both papers published Evening and Sunday) 
There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 
DAYTON, OHIO 
Members of “A. B. C.” 
New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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The call loans are understood to be mostly in New 
York. These are in the form of loans to the very best 
houses in America, on collateral of the highest class with 
minimum margin of 20 per cent. If it came to a pinch 
the $80,000,000 required could be taken from the call loans. 
But the chances are that satisfactory credit arrangements 
will be effected in New York, making it unnecessary for 
Canada to draw down heavily or liquidate her call loans 
and balances in New York. A new issue of Dominion 
Government bonds in the United States, giving the Can- 
adian bankers a fresh supply of funds in New York, would 
be of mutual advantage—the New York bankers thus 
avoiding extensive withdrawal or liquidation of Canadian 
balances. It should be mentioned that among their rail- 
way and other bonds the Canadian bankers hold from 
$40,000,000 to $45,000,000 high class American railway 
bonds, some of which had served before the war as col- 
lateral in London against lines of long sterling bills put 
out in New York. Many of these could be sold if neces- 
sary. 

As regards the home financing, it is believed that it will 
take different forms. The Canadian banks will take fresh 
lots of British treasury bills as present holdings run off; 
the Dominion Government will lend to England part of 
proceeds of domestic war loans, and perhaps there will be 
an issue of short date British bonds, similar to the issue 
recently placed in Japan, direct to Canadian investors. 





MARC M. REYNOLDS. 


Death of an Old Associate of the Publisher of The 
Financial World. 


It is with genuine sorrow that the publisher of The 
Financial World learned while in the West of the death 
of Mare M. Reynolds, the well known writer and financial 
authority, which occurred suddenly on Tuesday of last 
week in his apartments at 314 West 110th street, New 
York City. When The Financial World was moved from 
Chicago to New York ten years ago, Mr. Reynolds came 
East as its first business manager, and during a period 
when it required considerable patience and courage to 
maintain the publication, he gave to the publisher the 
benefit of his long newspaper experience, which proved 
in later years of inestimable benefit. When The Financia! 
World was winning its way to success in spite of the in- 
numerable vexatious obstacles thrown in its way by the 
undesirable elements in the financial world, which recog- 
nized a common enemy in its independence and fearless- 
ness in exposing financial frauds, Mr. Reynolds never lost 
faith in its ultimate success, and due to his encouragement 
the publisher’s difficult labor was often made a much 
lighter burden. 

“You will succeed; you cannot fail for the public will 
embrace your publication just as soon as it is convinced 
of your own sincerity and integrity,” he would often say, 
and no one felt more genuinely pleased than Marc M. 
Reynolds when The Financial World found its goal. It 
was only natural that a man of his ability and capacity 
should find a larger field for the employment of his un- 
usual talents as a judge of financial conditions and an 
authoritative writer on finances. Later he became the 
financial editor of The New York Tribune, and a con- 
tributor to all the leading financial publications; also an 
investigator. Besides being a member of the Chicago 
Athletic Club, he was also a member of the N. Y. Athletic 
Club, N. Y. Republican Club, the New Rochelle Yacht 
Club and New York Press Club. We shall miss keenly 
his inspiration and kindly guidance. 





NATIONAL BANKS AND LOANS. 


The national banks are handling an increasing number 
of farm loans. Under the provisions of the federal re- 
serve act they are entitled so to do and many are taking 
advantage of it. Others are taking mortgages as collat- 
eral for commercial loans to a greater extent than for- 
merly. The standing of this security is recognized as 
fully warranted. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship. 
ping interests of the United States, including the largest manu 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 














The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 





























= Please Mention THE FINANCIAL WORLD When Writing Advertisen | 














To reach the investing public 
of 
Northeastern Pennsylvania 
Advertise in 


Che Srranton 
Republican 


Scranton’s Oldest and Only Morning Daily 





The best Quantity-Quality medium of this 
very wealthy region. 


90% of its circulation delivered by carrier 
into the home. 


“One paper in the home is worth a thousand 
on the highway.” 


For rates and further information apply to out 
foreign representative: 


PAUL BLOCK, Inc., 
250 Fifth Avenue, New York. 
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\lthough there are many 


inges will be made at the present session. 


rnings 
Development Is Showing More Encouraging Results. 


NO CHANGES IN LAND BANK LAW. 

changes in the federal land 
to simplify it and make it fit 
likely that any 
The time :s 
short and the banks will not be in operation before 


law advocated in order 
ditions more accurately it is not 


ing in any event. After that there will be a real test 


ieir workability. It is proving difficult to secure the 
qualified men for the managers of the local banks. 
ticians want the jobs but it is reported that the gen- 


board will try to get real workers regardless of 


it1CS, 


ALASKA GOLD’S CLOUD LIFTING. 
Have Increased in the Last Year and 


By E. M. 


is interesting to note, 


Johnson. 

and especially so to stock- 
Alaska Gold Mines Co. are 
This mine is one of the Hayden-Stone 


rs, that conditions at the 


ly improving. 
ects and was undertaken upon the assumption that ore 
ging a value of at least $1.50 a ton would be found. 
engineers, but the 


was the prediction of the mining 


igement has now found out that it will probably never 
true. 

ting upon this prediction the mine was opened up at 
m and work was carried on in a way entirely wrong 
he property. It was expected that ore could be taken 
ndom from the mine and milled at a sufficient profit. 
rage values have proven pretty low, however, and the 
st they have ever come to the prediction of the engi- 
was during the month of January, 1916, when ore 


ng $1.42 a ton was mined. The company has now 


out that, in order to maintain a paying average, the 
must be more carefully selected, and it is slowly re- 
its steps. The object now is to open up the mine 
arge scale, so that, in choosing the more profitable 


duction may at the same time be kept 
a desirable amount. 

company started operations in March, 1915, and in 
net profits of about $278,771. Profits for 


ar just passed will run well over $500,000. Produc- 


s been increased steadily during the year, but the 
as averaged only about $1.21 a ton. Costs of pro- 
have been well under the expected 75 cents a ton 
f i! ability to keep pro- 
above 200,000 tons of ore a month of an average 


not under $1.30 value per ton. 





company has a mill second to none of its kin 
ntry and, for this reason, many have suggested 
tion of Alaska G with Alaska-Juneau Com- 


the cement foundations of whose new mill have just 
id, would be profitable to both companies. This 
be the case could the different id 

ethods held by the officials of the two companies 
sfactorily arranged. The mill of the Alaska Gold 


Company could certainly handle the output 


eas concerning min- 


s the month of December production at Alaska 
200,000 tons of ore and the average 
per ton was $1.22. As development work is car- 
sively this production could be main- 


ut more exten I 


1 and. at the same time, the better ore could 


pe se- 


for milling. It is surprising what a difference in 
“ 1} 
its would be brought about by even a slight 


ar’s pro 


se in the average value per ton of the ore milled 
ming that the present production is maintained, of 
ing an average value of only $1.30 per ton, at the 
t cost of production—and this is not likely to in- 
Alaska Gold could earn in the next year considera- 
ter than $1,000,000. Of course, in these costs age 
tion the item of mine development and improve- 
es not figure. 
company is, of course, far from any position where 
pay dividends, but the management is very hopeful 
may be that, in the not distant future, development 
ble the company to keep ore values up to the de- 
figure and then profits will begin to come. At pres- 
may be said that the corner has been turned and 


the going from now on will be easier. 








Special Articles 
Appearing in 
Early Issues of 


The Financial World 





The Outlook in General for the Oil Industry. 
An analytical article by one of the best posted 
authorities on the oil business. A conservative 
effort to predicate on the past developments 
the trend of the oil prices and production during 
the unavoidable period of peace. 


The Ideal Blue Sky Law. 


A further development of the remedy proposed 
by Otto J. Kahn, the well-kn« banker, to miti- 
gate the pernicious and destructive evils of 


frenzied and petty larceny finance. 


The Reconstructed Union Bag & Paper Co. 


A review by one of the staff 

commenting upo! t e drastic re 
which this company, unable for years to pay 
dividends, has been able to join the prosperous 


lividend "Pret T ] mnart 
lividen<¢ inadust ai Companies, 


correspondents, 
rganization by 


The Harm That the Outlaws 
of the Curb Have oreurs 





A straight-from should talk, which shows 
no fear, but frankly 1 it how the built- 
up sand id the public into 
believing that t are listed the Curb, and 
which aid in firing up the antagonism towards 


i 17 - + 
Wall Street 


Eastern Steel—One of the 
Thriving Younger Steel Giants. 


Another of thi ries on established unlisted 
ecuritic rr. B. Lyor regarded gen- 
erally as one t best post authorities on 
t] enlarging ) ‘ mike 


Through the Fairy Land of Finance. 


\ poetical fat t pologies to Louis Carroll, 
that entrancing icts the 1 fortunes and 
nts t t | t e who fool- 
t vi I main of un- 

vd ent 


Why the Movie Stocks Have Not Moved 
Dividend-ward. 
Relating a few I tance responsible for 
Hie fuilmen wf 4 te es e the expec- 


tation of many | ters that they would turn 
t big mone I | tockholders. 
What Is Behind Ray Hercules Copper? 
Another of Carpel L. Breger eries on “Copper 
d the Copper vhich now running reg- 
rly in The | 1 Wor Like all the 
mer articles, it n al sis that digs deep 
into the comp p1 t 
A preerv Stock Suenange 
C nsiderine ft] ( its position in 
the economi ot lif f t nation it would seem 
that the Governor the Stock hange have 
; ected appea treatment to the 
( rt of P O 1 special article 
+} bie t w 1 d j 


If you are not already a subscriber to The Finan- 
cial World send a dollar and receive it for the 
next thirteen wecks in order not to miss any of 
these instructive articles. Tell Your Friends To 
Do This Also. 


The Financial World 


29 Broadway 
New York 
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WOLF — WOLF! 
A Fable. By T. B. L. 

Once upon a time a Dealer in Securities offered to 
Everybody a most wonderful issue of Stock. He claimed 
these Shares bore all the Attributes Desirable and were of 
Unsurpassed Quality. People came from far and near 
in answer to his Cries and partook for Himself or Her- 
self a portion of this Excellent Issue. 

Soon after each and everyone of these People were 
visited with Terrible regrets for the stock company lacked 
Stamina and Equanimity. The Security dealer Alone had 
profited and the People had lost. 

Then the Security Dispenser flushed with his Easily 
attained success told the’ People that his new issue was 
a Supreme Paragon and that they would Recoup their 
losses Many times Over, for now the Indisputable possi- 
bilities were limited only by the Blue Sky. This time after 
all of the stock was sold, it Suddenly gave a Correct 
Imitation of a Soaring Dirigible recently deprived of its 
chief Ingredient—gas. 

Ashamed and taunted by his Conscience at being the 
direct cause of forcing Many people to live without a 
Bank-Account, this Financial Parasite decided to offer 
Bonds of real Merit. He told the truth about the Bonds 
and used all of his Profits in Heralding these really Super- 
lative Bonds. He awaited the customary influx but it 
came Not—not even one. His Funds were all gone and 
he Died a Bitter Financial Death. 

The man who tells not the Truth is often a Liar. 





NORFOLK AND WESTERN’S DIVIDEND. 

There is one railroad in the United States that is not 
afraid to hide its light under a bushel and pay to its 
stockholders a fair portion of its increased prosperity. 
This week the Norfolk and Western declared another 1 
per cent. extra on its common, the second within a year 
and it is expected that it will in all pay 9 per cent. in 1917. 
It can afford to do so as it is earning between 17 and 
18 per cent. The same day the Pennsylvania Railroad 
declared the usual 1% per cent. quarterly dividend, though 
a large percentage of its controlled lines have raised their 
payment into the company’s treasury. The effect on all 
railroad stocks that have been hinted at as likely to be 
benefited by higher dividends was helpful, but there was 
the usual lack of public response to poor operations in 
them. So long as railroad executives continue to discount 
the present large earnings they cannot expect that in- 
vestors are going to make a great rush for their securities. 





PROXIES ASKED FOR AMERICAN CHICLET CO. 

It is reported around the Street that certain interests 
in the financial district are soliciting proxies for the 
annual meeting of the American Chiclet Co., with a view 
to getting further light regarding the affairs of the com- 
pany. The common shares were strong this week, ad- 
vancing from 57 to 65, although no dividends have been 
paid since January 20, 1916, at which time the payment 
was 1% per cent. The preferred stock of the company 
the president of the company reported a healthy growth 
remains steady. In a recent statement to stockholders 
in the sales of the company. Recently a far-reaching 
advertising campaign was started to popularize the com- 
pany’s principal gums. This may delay dividend pay- 
ments longer. 





PRESSED STEEL NOW PAYS 7%. 

Pressed Steel Car common stock is now on a7 per cent. 
per annum basis, having been raised from 6 per cent. and 
comparing with 3 per cent. paid in 1914. There is talk 
of an increase to 8 per cent. per annum at the next meet- 
ing. There has been some suspicion that the dividend 
moves bore some relation to stock market activities in the 
shares and the stock is not selling at a price to indicate 
any great faith in the 8 per cent. dividend prediction. 
The annual report will shortly be issued and it is said 
will show better than 13 per cent. earned applicable to the 
stock. The increase in the dividend did not help the 
market any. 


a 





To Reach the Investor 
in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














NEWARK STAR. EAGLE 


FINANCIAL “ADVERTISING 


It Will Pay You to Advertise in Newark 


BECAUSE 


NEWARK is the center of one of the wealthiest terri- 
tories in the 


Geographic determinism has given NEWARK in itself 
a metropolitan equipment in every part—commerce, 
manufactures, beautiful suburbs, a contributory country. 


To say that NEWARK is tenth among American cities 
inadequately states its world rank. In France it would 
be fourth, the fifth in Italy, seventh in England and 
ninth in Germany. Its suburbs have a population 
equaling its own. 


It Will Pay You to Advertise in The STAR-EAGLE 


BECAUSE 


It is a live, well liked newspaper with a strong and 
positive editorial policy. 


50,000 Newarkers read it, believe im it and respond to 
its advertisements. 


Served by both American and United Press Services. 
Financial service of New York Evening Post. 


Put the NEWARK STAR-EAGLE on your next lis#. 


PAUL BLOCK, nc. 


250 5th Ave., New York 
CHICAGO BOSTON DETROIT 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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SEO. GRAHAM RICE’S “PERSONAL” APPEAL. 


Writes Strangers- Offering His Latest Lemons. 


ge Graham Rice, in his latest campaign to seduce 
stors to hand over their money to him in exchange for 
mma Consolidated and his Rice Oil shares, has taken 
riting what he calls “personal” letters. He gives the 


ession, from this personal and intimate touch with 
that the recipient of the missive has been especially 


d out and honored by the writer and given an ex- 
ynal opportunity to make money. Rice’s latest “per- 
1” letter reads as follows: 


ink I am fully warranted in writing you personally at this time 
ggest that the signs are all in favor of Emma Consolidated hav- 
een bottom in the stock market and that the turn has been made. 
ititious market causes, which had nothing to do with the prop- 
were responsible for the recent reactions. I look to see the 
begin immediately an upswing which will carry it during 1917 
newhere around $10 a share. 


end you this message for your own personal good and as a New 
greeting. I would like to see you take on as many shares as 

an by outright purchase, so that you can hold the stock for 

tment. 

not overlook Rice Oil, the new company, which I am about to 
out at an initial offering price of 50c. I pronounce this to be 
the most attractive speculations of the past ten years. Also 
be surprised if it makes history comparable to some of the 

ird Oil subsidiaries. 


mit me to wish you a very happy and prosperous New Year and 
ticipate the pleasure of transacting some mutually profitable 
s during 1917. 


course, this personal stuff is all pure bunk as we 
n to know Rice sent the above to a man who never 
dollar’s worth of business through Rice and does not 
him. If the “personal” letter is analyzed it shows 
too clearly that Rice expects everyone to take his 
s and promises at their face value. He says Emma 
lidated is going to immediately start on the way to 
er share and that people should not overlook Rice 
which he is about to bring out. Not a word in the 
sonal” letter about either company, its property, pros- 
earnings or location. Just leave it to me, George 
am Rice; let me have the money and a fortune is 
If, reader, you are prepared to believe what Rice 
is true, by all means join his “personal” army and see 
will happen in the way of fortune building. It will 
ice’s fortune, however, and not yours, that will be 
up. Rice Oil has been brought out but it hasn’t 
ed the expected sensation. 
the way, what has become of the promises made re- 
ting Old Emma Leasing? Forget it. The King is 
all hail the new king, Rice Oil. 
irge Graham Rice is again extensively advertising all 
the country and preparing to make another killing 
imself and a financial slaughter of guileless investors. 
e he can work the newspapers for press yarns prais- 
is stocks by artful innuendo, he is doing it, for we 
told such stories are appearing in small papers 
ghout the West. For those whose memories are 
a brief review of Rice’s career may warn them 
» it is too late that his character is not that required 
man to whom money may be safely entrusted. 


e served a sentence in Auburn Prison. Another sen- 
in Dannemora Prison. Also in Sing Sing. And his 
‘ccupation in a penal institution was to peel potatoes 
1 he did for a year on Blackwell’s Island. 
e operated the notorious Maxim & Gay Race Track 
ng Bureau, which was closed by the Government; 
! as a press agent for fake mining schemes at Gold- 
Nevada; operated that gigantic swindle, the Sullivan 
Co.; later the Nat C. Goodwin Co., and B. H. Schef- 
Co.—all frauds. 
says he has reformed. He said, when he wrote his 
confession as a swindler, “My Adventurers With 
Money,” that he had gone out of the stock-selling 
His latest assertion of reformation has as much 
in it as his promise of reform. A leopard cannot 
his spots. If Rice wants to reform, let it be on 
other fool’s money, not your own. Rice is now 
Rice Oil Co., and Emma Copper stock, two raw 
ts, but their rawness does not restrain him from 
on suckers with such bait as the above. 


FORTY YEARS HENCE. 
Shall We Work That Long for Nothing, or Shall It Be 
Otherwise? 
By Odde Lotte. 

To be in the pleasant, healthful atmosphere of “Getting 
Ahead,” one must have capital. The way for most of us 
to get capital is to save it from our incomes. For practi- 
cal purposes these principles are axiomatic. “Getting 
Rich Quick” is a phrase so contrary to the facts of life 
that it is a wonder that it ever came into such general 
use. A distinguished capitalist, vulgarly known as a 
“Copper King,” recently said something to this effect: 
“Persons come to my office and exclaim over what they 
term ‘the luxurious appointments.’ I say to them: ‘These 
appointments and everything else that I have are the fruits 
of 40 years of the hardest kind of toil—toil that amounted 
to drudgery; toil that most persons would refuse to per- 
form, and that is the reason why most people do not have 
offices like mine.’” 

This instance is cumulative evidence against the princi- 
ple of getting rich quick, but it is more important in its 
reference to the period of productivity. The man had 
worked 40 years! Most of us who are in good health at 
the age of 30 have hopes of 40 additional years of produc- 
tivity. If, during those 40 years, we save nothing, the 
years of labor will have gone for naught, and old age will 
find us dependent upon charity. Therefore, the man who 
refuses to save 50 cents a week because the amount is 
so small should remember that 40 years is a long time; 
that he will have to work anyway, and that it will be noth- 
ing less than tragedy .to have been a slave to work for 
half a century, and at the end have nothing to show for 
it. Persons who have saved Christmas funds after the 
manner which has become so popular in recent years real- 
ize how easy it is to deposit small amounts each week. 
They really “never miss it.” 


B. R. T.’s DIVIDEND IN DANGER? 

The shares of the Brooklyn Rapid Transit Co., which 
had been at a standstill almost for months, were shaken 
from their lethargy this week by a sudden and unex- 
pected selling movement which carried the market down 
to the lowest price seen in five years. The next quarterly 
dividend will be held next 
month, but a director was quoted this week as stating that 
no reduction of the dividend is contemplated. This quieted 
uneasiness only in part as the fact is the margin of earn- 
ings above the 6 per cent. dividend is small and is growing 
smaller. For six months to Dec. 31 the company’s sur- 
plus was reduced nearly $600,000. Fixed charges are ris- 
ing on account of taking over of the new subways and 
they will continue to mount until the whole system is in 
operation and paying its way. The weakness in the local 
traction situation generally is also an indirect factor in 
the vulnerable position of B. R. T. The continuation of 
the dividend can, by no means, be assured for any length 
of time. 


meeting for action on the 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 
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FINANCE THE COUNTRY AROUND. 

The Northern Ohio Electric Corpora- 
tion and its constituent companies re- 
port gross earnings for twelve months 


ended Dec. 31, 1916, of $5,170,441, an in- 
crease of 32.89% over the previous 
twelve months. Balance after all 


charges, including preferred dividends, 
amounted to $746,561, or equivalent to 
$9.95 per share on the common stock. 

The Equitable Trust Co. stockholders 
have approved the increase of the capi- 
tal stock from $3,000,000 to $6,000,000 by 
the issuance of 30,000 shares of stock 
of a par value of $100. 

Stockholders of the Standard Oil of 
Indiana will meet on March 1, 1917, to 
vote on increasing the capital stock 
from $30,000,000 to $100,000,000. 

J. N. Casady, Jr., Co., of Council 
Bluffs, Ia., who have dealt principally 
in mortgage securities since 1853, an- 
nounce the opening of a bond depart- 
ment, of which J. N. Casady, Jr., is the 
general manager, having represented 
several Eastern houses in the last ten 
years in this capacity. 

Otis & Co., of Cleveland, O., and Bo- 
dell & Co., of New York and Boston, 
Mass., have brought out the Consoli- 
dated and Refunding Mortgage Sink- 
ing Fund 4% and 5% bonds of the Ohio 
State Telephone Co, The issue bears 4% 
to July 1, 1917, and 5% thereafter. 
Earnings for 1916 were over 2% times 
interest charges. The bonds are being 
offered to yield 5.40%. They were over- 
subscribed four times 

Montgomery, Clothier & Tyler, Henry 
L. Doherty & Co., and Kissel, Kinnicutt 
& Co., of New York, have purchased 
from the Empire Refining Co., $7,000,- 
000 of its first mortgage and collateral 
trust 6% bonds, which they are offer- 
ing at 100 to yield 6%. 

The American Window Glass Machine 
Co. declared a dividend of 12% on the 
preferred stock on account of deferred 
dividends. This leaves 30% unpaid. 
Last year 47%% was paid on the pre- 
ferred stock. 

Landon K. Thorne has been elected a 
member of the Board of Directors and 
a vice-president of William P. Bon- 
bright & Co., Inc., of 14 Wall St. 

City of Lawrence, Mass., will receive 
bids up to Jan. 26, 1917, for the pur- 
chase at discount of a temporary loan 
of $200,000, in anticipation of revenue 
dated Jan. 29, 1917, maturing Nov. 6, 
1917. 

The New York University, Wall St. 
Division, announce that a number of 
courses in financial problems will be 
given in the Broad Exchange Building 
25 Broad St., New York City, beginning 
with Jan. 29, 1917. 

The Great Western Power Co., of 
California, reports gross earnings for 
the month of December, 1916, of $331,- 
211, an increase of $19,284 over the pre- 
vious month of 1915, and surplus after 
charges decreased $21,961. Twelve 
months’ gross increased $705,141, and 
surplus after charges increased $86,853. 

New York Curb Market Association 
has listed 200,000 common and 150,000 
preferred shares of the Paige-Detroit 
Motor Car Co., par value $10. 

Charles S. Burke, of the firm of Geg- 
ener & Burke, 20 Broad St., New York 
City, has been suspended for one year 
by the Board of Governors of the New 
York Stock Exchange, charged with a 
manipulative operation in a_ stock 
trade, 

Northern Ohio Electric Corp. reports 
gross earnings for twelve months end- 
ed December 31, 1916, of $5,170,441, an 
increase of 32% over the previous year. 
Net earnings increased 44.38% in the 
same period. 

The total exports of the United States 
for December, 1916, amounted to $168,- 
187,516, an increase of $59,745,815 over 
December, 1915. For twelve months 
ended Dec. 31, 1916, total exports were 
$1,488,195,847, an increase of $141,826,- 
951 over the previous twelve months. 

Directors of Sears, Roebuck & Co. 
have recommended distribution to 
stockholders of a 25% stock dividend 


making the entire capital of the com- 
pany $75,000,000 common and $8,000,000 
preferred, The dividend on the common 
has been increased from 7% to 8% per 
annum. 


DENVER & RIO GRANDE 58, 


An analysis of the situation sur- 
rounding the Denver & Rio Grande and 
its position toward the Western Pacific 
bonds has been prepared for distribu- 
tion by W. C. Langley & Co., members 
of the New York Stock Exchange, at 
115 Broadway, New York City. The an- 


alysis covers the Denver & Rio Grande 
refunding 5s and shows that interest 
Was earned in the last fiscal year three 
and three-quarter times, and the opin- 
ion is expressed that there will be no 
default on the bonds next Thursday. 





ATLANTIC MUTUAL INSURANCE COMPANY 











New York, oe, Somaee 1917. 
The Trustees, im conformtty with the bemmtes sf 7-) ~~ aone the following statement affairs on the 
The Company's business has confined to ma and inland transportation insurance. “ 

Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916........-- $8,087,17 4.02 
Premiums on Policies not marked off 1st January, 1916......-.-- i. 903,703 66 
Total Premiums. ..-. ~--$8,990,877 68 
Premiums marked off from ist January, 1916, to 31st December, 1916.-.-....- ecoccsccocece $7,855,092 25 
Interest on the investments of the Symonny sessives Cums the year $337. 271 8 
Interest on its in Banks _ ~ kn a aiethdeatdieas 16 5.7 
Rent received Taxes ONG EEIOGREME....cccccecccesasqeoesese 08 $8 5 550, 385. 62 

DR ccapecendnnsesschbthietnsocateeiipeeanes $3,360,156. 87 
Losses paid during FON 20a pan agen an a cncecewonnnnonecen: aT 


Less" Salvages_.-.-... 
Re-insuran 


Re-insurance Premiums and Returns one 
Expenses, tciuding compensation of 
advertisemen 


586,832.53 $ 908,971.10 
$2,451,185.77 





miums of Gis “a7 aaticuery, $1,389,298.73 

cers and clerks, taxes, 
aR ie ea OX: ery § 740,899.72 
———— 
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murs. Estimated Losses yoy rt 
an nset- 
Oia _ * oer _ ,000.00 tied in process of Adjustment--_.-.-. $ 3,632,239 00 
Stock and Warrants AA rz of inated 7... 1,135,785.43 
New York d Stocks Trust 
Companies and Banks.____._.... 266,399 25 
Stocks and Bonds of Railroads... -.- 106,624.24 
Other Beswrsies.... . ... .04226---22--- 174,943.90 
peopel | 373.660 04 
Estate cor. Wall Street, William 
Street and AL : x 3,900,000.00 nee ce, } dts 158,309.94 
a -,y 3 EY : deemed, Withheld for Unpaid Pre- 
Ph: <tnnnaehhntimdabinnsoooe 3. 557.84 
06 — Tax Withheld at the Source__ }- 1.210 7 
Recei Ce. .aachinnnaeeone 5 
Cash in hands of European Bankers Cartificates of F of Profits Outstanding... 7,668,850.00 
to pay losses under policies oavabie 
——— 2,308°785.77 
one nteaeteeeeee ee 
$17,458.990.74 $13,546,488 68 
leaving a balance of. ......-...--.------.------------- 83, 912, 502. 06 
pte Interest om ti on the Re. of December, 1916, amounted to__..-.......-- | SSSR OTE $49.286.30 
Renta due and sowesd the dist day of December, 1916, pmroeneet idkueanantercasaces $25/933. 
or accrued, in companies au' authorized in New York, on the 3ist day *. 948.478.99 
Note. Th amber 1916, amoun Department © has estimated the sana tine Real Estate on Giaten ialana’ “*”'*”* 
in excess of the Be Vanes even BPOTe, GB... 2.02 nc sngescensieecascascess $ 63,700.00 
The Insurance rtment’s valuation of Stocks, ‘Bonds and otlier Securities exceeds the 
Company's valuation by......-..----------------------------0-----+------------- $1,988 .969.90 
On the basis of these increased valuations the balance would be......... Renenencerannoees $6,285 .864.09 
— ae 
INFORMATIVE FINANCIAL Charles H. Jones & Co., Goaters 


LITERATURE, 


Redmond & Co., 33 Pine St., New York 
City, are distributing a circular entitled 
“Investment of Surplus,” which should 
be particularly interesting to corpora- 
tions and firms. 

Carl H. Pforzheimer & Co., 25 Broad 
St.. New York City, have published a 
circular letter showing the price range 
on all Standard Oil subsidiaries since 
1912 to 1916, and the amount of divi- 
dends paid during the same period. 

H. F. McConnell & Co., in their week- 
ly letter, have the following to say on 
market conditions: “Present conditions 
would favor somewhat higher prices, 
because much of the selling in the New 
York Stock Exchange has been pre- 
dicated on the expectation of an early 
peace. Many well-informed people feel 
that the big war market is over, and 
future profits from that source are 
hardly worth the risk. One person's 
guess is as good as another's as to what 
will happen when peace is declared. 
One thing, however, is true. Production 
has been greatly stimulated and the 
price of many securities, particularly 
industrials, is still high.” 

Liggett, Hichborn & Co., Ine. 61 
Broadway, New York City, have pub- 
lished their January, 1917, number of 
“The Bond Messenger.” 


Williams, Troth & Coleman, of 60 
Wall St., New York City, in their 
monthly market review, recommended 
the purchase of public utility stocks 
and calls attention to the low price 
issues. 

Slattery & Co., 40 Exchange Place, 
New York City, in their “Investment 
Opportunities,” which was _ published 
Jan. 15, have an article on “The Incep- 


tion and Growth,ef Standard Oil.” 

Remick, Hodges & Co., 14 Wall St., 
New York City, have prepared a book- 
let containing a list of legally author- 
ized investments for savings banks 
during the current year. 


investment securities, 20 Broad St., 
York City, have issued a circular bet 


listed securities. 

John Burnham & Co., 
vestment securities of New 
Chicago, IIL, 
which contains useful information « 


dealers in 


and sold in Chicago and the Mid 
West. 

A booklet containing useful data 
the new income tax problem has | 
published by the Ronald Press Co 
Vesey St.. New York City. It is 
work of R. H. Montgomery and ear" 
the title of “The 1917 Income Tax |! 
cedure. 

The phenomenal development du: 
the past few years and the present 
portance of the aeroplane industr 
explained in a pamphlet which Will 
Morris Imbrie & Co., 61 Broadway, N 
York, have prepared for distributio! 

A booklet entitled “The World Po‘ 
of the New York Stock Exchange,” 
just been issued by Maclay & } 
lally, Ine., general alvertising age 
of 60 Broadway, New York City 
points out the urgent necessity on 
part of the Exchange to arm it 
against the adverse criticism b 
leveled at it as a result of the pré 
“leak” investigation. 


NEW DEPARTMENT COMMENDI 

“T think your new department of 
viewing some of the bonds and st 
is a- fine thing and will be of g 
help to your subscribers.” 





N. C. HAWI 


When writing advertisers, tell them you are a subscriber to The Financial World. 


which contains a complete aetation 
list of miscellaneous and public utili! 
stocks, also showing the present rat 
of dividends and the payable periods. 

Dawson, Lyon & Co., 34 Wall St., Ne) 
York City, have begun the publicatio! 
of a monthly periodical devoted to un- 


York a! 
have published a bookle 


cerning the principal securities bour 
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DOINGS ON THE CURB MARKET. 
The Curb market experienced another 
interesting week. Trading was ona 
ry small scale, and at times during 
week was at a standstill. Quota- 
ns for the active stocks were vary 
rrow. There were at times no trans- 
tions in Midvale Steel, one of the 
ist active of the war shares during 
bull market of last fall. The divi- 
nd recently declared does not seem 
have helped the stock, which hovers 
tween 58 and 60. The public is still 
irently out of the market. The clos- 
Friday was dull, with no indica- 
ns of improvement, 
The most active stock in the indus- 
1 list during the past few days has 
n Aetna Explosives. After hanging 
uund 3 for several days the shares 
vanced to above 5 in Friday’s trad- 
Several explanations were offered, 
being that a new pool has been 
med to advance the stocks; and an- 
er was that the company might go 
ough a reorganization. After reach- 
5 the stock met fresh offerings and 
»pped back to 4%. 
Marlin Arms shares exhibited spurts 
activity during the week. On Mon- 
the stock broke three points, and 
the following day advanced six 
nts. The stock is acting much like 
iggs-Seabury when it was a favorite 
ar bride.” 
[The California Packing Corporation 
December showed an increase of 
°%_in billings over the same month 
1915, and the total from March to 
ember, 1916, shows an increase of 
tter than 48% over 1915. It is be- 
ed that earnings will run at the rate 
$6.50 to $7 a Share on the 335,292 
res Outstanding. 
rhe new stock of the Bethlehem Steel 
de its appearance on Wednesday, 
tial sales being from 129% to 126, 
n up to 131, The stock then ad- 
iced to 136%. Rights to subscribe 
ged during the same time from 26 
‘ 436, 
The Indiana Refining Co. has placed 
stock back on a 7% per annum 
is. This is the first dividend to be 
lared since Sept, 15, 1911. The com- 
still owes 35% in back dividends. 
company is reported to have had 
ery successful year in 1916. 
il shares still continue to be active. 
ces for independent oil shares were 
ctionally better, while Standard Oil 
ires continued to move upward. 
ndard Oil of New Jersey gained 10 
nts and Standard Oil of New York 
6 points. 


FACTORY ACCOUNTING, 

The science of factory accounting is 
| in its infancy, but it is growing 
h remarkable rapidity—so much so 
t a book on the subject may be 
lern and adequate when published 
quite obsolete five years later. Re- 
improvements have greatly eheap- 
i the process of accounting and 
plied many mechanical aids which 
ice the labor of collecting costs. 
s is the aim of a book which has 

been published by the LaSalle 
ension University. It is called 
tory Accounting,” and is the work 

‘rank E. Webner, C.P.A. 

I Webner’s experience dates from 
days when scientific accounting 
unheard of except among some 
of the most progressive ideas. 


ie new book is a practical guide 
not merely a réference work for 
rts. The style is easy and ani- 
d and the explanations lucid and 
ple, There are 300 pages, cover 
leather. The price is $2.75 post- 

It is published by the LaSalle 
nsion University, Chicago. 


“MONEY AND BANKING.” 
University of Chicago Press has 
hed “Principles of Money and 
ing” by Harold G. Moulton, Assis- 
Professor of Political Economy in 
University of Chicago, the aim of 
vork being to develop the princi- 
money and banking in a series 
dings covering the general field, 
ject being to afford a thorough 
tanding of the present banking 
ystem and its development. 
l hundred short and condensed 
ns bearing on the problems in 
have been assembled. Accom- 
the readings is a separate 
let containing a series of ques- 
nd problems designed to serve 
basis for classroom discussion or 


ney sys 


BUSINESS BUILDING BUREAU. 

Realizing that there is more in bank- 
ing than merchandising in money, the 
St. Louis Union Bank has organized a 


3usiness Building Bureau. through 
which it is attempting to show the 
users of wealth how to employ busi- 


ness methods in a way to insure the 
greatest possible efficiency and stabil- 
ity in retail merchandising. The bank 
is now conducting an advertising cam- 
paign to bring this matter to the at- 
tention of retailers of St. Louis and its 
suburbs. The organization of such an 


adjunct to its regular banking busi- 
ness is a step forward, and no doubt 
could be followed in many communi- 


ties with profit. 





INTERESTING HOUSE ORGAN, 
Comments,’ which is is- 
sued by the Banking Corporation of 
Montana, loeated at Helena, Mont., is 
interesting in that it goes into the de- 
tails of this corporation’s plan of is- 
suing farm mortgage loans. It also re- 
lates considerable of other useful in- 
formation. The company is considered 
one. of the largest operating in the 
Northwest. 


“Quarterly 


ISLAND OIL & TRANSPORT CO, 

A charter has been issued at Rich- 
mond, Va., to the Island Oil & Trans- 
port Co., of Richmond, with an author- 
ized capital of $30,000,000. The com- 
pany’s charter grants wide powers, but 
does not allow it to operate a public 
utility business. 





STEEL AND ORDNANCE STOCKS. 
Bid. Asked. 

Aetna Explosives pfd... rere 27 
American Brass ..... ery 345 35D 
American & British Mfg Co, com 5 15 
American & British Mfg Co, pfd. 20 30 
Atlas Powder com...... re | 175 
Atlas Powder pfd...... Pe. 102 
Babcock & Wilcox..... ‘ ‘<a 119 
Bliss (E W) com....... : .. 500 525 
OT "2) & oe | Rae eer reece 75 83 
Canada Foundries & Forgings... .1®0 200 
Canada Foundries & Forgings pfd 90 100 
Canadian Explosives com........ 400 500 
Canadian Explosives pfd.... .104 110 
Carbon Steel com......... acs a 105 
Carbon Steel Ist pfd....... .. 8 98 
Carbon Steel 2d pfd............_75 81 
CN i 6 oo 66 450 5,068 ; 795 815 
Empire Steel & Iron Co com.... 38 3 
Du Pont Powder com new.......268 267 
Du Pont Powder Deb 6% pfd....102 105 
Empire Steel & Iron Co pfd.... 77 83 
Hercules Powder com..... a | 300 
Hercules Powder pfd...... .116 119 
Hopkins-Allen com ..... ; 5 15 
Hopkins-Allen pfd ..........-. aa) 55 
Milliken Bros. pid. ....s.ccccces s7 40 
Niles-Bement-Pond com ........ 176 184 
Niles-Bement-Pond pfd.......... 105 110 
Penn Seaboard Steel Corp..... 47 52 
*Scovill Mfg Co........c.00- .570 595 
Thomas Iron Co..........-. Se 28 
Winchester Repeating Arms... .850 1000 
Woodward Iron Co............. 60 65 

*Ex. dv. 10%. 








MASSACHUSETTS STOCKS, 
Quotations furnished by L. Sherman Adams, 
50 Congress St., Boston, Mass. 


Div. per 
cent sid. Asked. 

American Glue com...... 6 134 s 
American Glue pfd...... 8 142 145 
American Mfg com...... 7 170 180 
American Mfg pfd...... 5 99 101 
Berkshire Cotton ........ 10 195 205 
Boston Belting ........ 120 124 
Douglas Shoe pfd........ _ 102 105 
WOE Oi ckessccowesed 8 133 135 
Duquesne Light pfd.... 7 108 109 
Pate DOE icctesescres & 160 170 
Fisk Rubber Ist pfd.... 7 108 110 
Gray & Davis com..... an 4 8 
Gray & Davis pfd........ a5 45 
Great Northern Paper... 12 375 425 
Hendee Mfg pfd......... 7 5 97 
Heywood Bros & Wake- 

OU QU Ne niisaswssvas 6 145 155 
Heywood Bros & Wak 

field pfd Saas oe 102 106 
Library Bureau pfd. 8 108 112 
Mich State Tel pfd...... 6 931% 96 
Pacific Mill sSiibnnaaes S 180 184 
Thos G Plant pfd... _ 7 104 106 
Splitdorf Elec com...,... R80 R5 
Splitdorf Elec pfd....... 7 85 oO 
U S Envelope com..... 7 175 185 
U S Envelope pfd........ 7 115 116% 
Union Twist Drill com... 6 160 180 
Union Twist Drill pfd.... 6 96 98 
Waltham Watch com.... .. 15 17 
Waltham Watch pfd..... 6 83 8414 












MC Our Louisiana, Mississippi 
4 =and Texas Farm Mortgages 
| net 6 per cent to the buyer and 
| offer prime quality for high- 


return investments. 


They are based on not more 
than 50 per cent actual selling 
value of the land which must 
be under actual cultivation 
and productive. 


ie SM MEN 


} Each of these mortgages has 
undergone the most careful in- 
vestigation and our own funds 
are invested in them before 


they are offered to investors. 











This form of highly profitable 
investment not only safeguards 
the investor but relieves him 
of all worry and collection 
i troubles since we mail checks 
j direct to mortgage owner for 

both principal and interest as 
a ©6they mature. 











MOO Hk 


F Denominations $500 
; and upwards, 











Mr. R. B. BISHOP 
(Formerly of Fort Worth, Tex.) 

Is Vice President and General Manager of 

our Mortgage Loan Department. His rec- 

ord shows 28 years’ successful mortgage 

experience without the loss of a penny of 

principal or interest, 


Bankers’ L%oan & 
Securities Co 














~~ 620 COMMO 


N~-STREET™ 
NEW ORLEANS 


The A. J. Lamborn Co., sugar brokers, 
of New York City, announces that Wil- 
liam V. Wood has become a member of 
their firm. The firm of B. W. Dyer & 
Co, will be taken over by the Lamborn, 
Co., and Mr. B. Y. Dyer will become 
connected with the Lamborn firm. 

The Pennsylvania System reports in 
carried on its trains more people 
than in any previous year of its history 
and did so without losing the life of a 
single passenger in a train accident of 
any kind, 


Contractors! Builders! Investors! 

Can secure at an exceedingly attractive 
price an ideally situated plot 102x984, n. e. 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y. 

Property is centrally located, being one 
block from Brighton Beach Elevated, two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a high class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in- 
vestment. Further particulars on request. 

Address Box 7—The Financial World. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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MEETINGS. 


UNITED STATES RUBBER CO. 


Notice of Special Meeting of Stockholders. 
New Brunswick, New Jersey, January 22, 1917. 

Notice is hereby given that a special meet- 
ing of the stockholders of the United States 
Rubber Company has been called to be held 
at the principal office of the Company, Little 
Burnet Street, in the City of New Bruns- 
wick, New Jersey, February 14, 1917, at ll 
o’clock in the forenoon, to consider and take 
action upon the following matters: 

1, The proposed acquisition by the Company 
of the plants and property, or of any part 
thereof, of any or all of the companies of 
which the Company owns or shall own sub- 
stantially all the capital stock except direc- 
tors’ shares, including the following: Revere 
Rubber Company, Rubber Regenerating Com- 
any, The Naugatuck Chemical Company, 

ureka Fire Hose Manufacturing Company, 
American Rubber Company, The ar ani- 
an Rubber Company, Boston Rubber Shoe 
ieneeny, L. Candee & Company, Goodyear’s 
India Rubber Glove Manufacturing Company, 

ear’s Metallic Rubber Shoe Company, 
Hastings Wool Boot Company, National India 
Rubber Company, Shoe Hardware Company 
and Woonsocket Rubber Company; 

2. The proposed creation of an issue of First 
and Refunding Mortgage Gold Bonds of the 
Company, limited to the sum of $97,252,900 face 
value (being the par amount of the Com- 
pany’s full paid preferred stocks and com- 
mon stock outstanding on January 15, 1917) 
except to the extent of any increase in the 
authorized amount of said bonds which from 
time to time thereafter may be consented to 
by the holders of the preferred and common 
stocks of the Company as provided in the 
mortgage, and further limited as shall be 
provided in the mortgage; 

3. The proposed execution to secure said 
bonds of a mortgage and deed of trust upon 
and of the plants and property, or any part 
thereof, now owned or hereafter acquired by 
the Company, including any or all shares of 
stock in and indebtedness from other corpora- 
tions, now owned or hereafter acquired by the 
Company; and the settlement of the form and 
terms of said mortgage or the authorization 
of the board of directors so to do; and the 
proposed execution, if and to the extent re- 
quired by the terms of any bonds or obliga- 
tions now outstanding or the mortgages or 
other instruments under which the same were 
issued, of any instruments of further assur- 
ance or supplemental mortgages ior the se- 
curity thereof; anc 
4. Such other action relating to the fore- 
going matters as the stockholders may de- 
termine and such other business as may prop- 
“7 come before said meeting. 

he transfer books will be closed at the 
close of business Saturday, January 27, 1917, 
and will reopen at 10 A. M. on Thursday, 
February 15, 1917. 

By order of the Board of Directors. 


SAMUEL NORRIS, Secretary. 
THE 
CONSOLIDATION COAL 
COMPANY 


Continental Building. 
Baltimore, Md., January 25, 1917. 
NOTICE TO STOCKHOLDERS. 

At a special meeting of the Stockholders 
of the Company, held this day at 12 o’clock 
noon, the Stockholders adopted the resolu- 
tions recommended by the Board of Directors 
at a meeting held on January llth, 1917, in- 
creasing the Capital Stock to $45,000,000 par 
value, and providing for the payment of a 
dividend of $5.00 per share from the surplus 
earnings of the Company, payable only in 
stock of the Company at par, to stockholders 
of record at the close of business February 
2nd, 1917. T. K. STUART, Secretary. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
The stock transfer books will, for the pur- 
poses of the special stockholders’ meeting, 
to be held on February 15, 1917, be closed on 
February 5, 1917, at 3:00 o’clock P. M. and 
opened on February 16, 1917, at 10:00 o’clock 


A. M. 
_ JAMES C. BENNETT, Secretary. 
New York, January 24, 1917. 
DIVIDENDS. 
NATIONAL LEAD COMPANY. 
111 Broadway, New York. 

The regular quarterly dividend of one and 
three-quarters per cent. on the Preferred 
Stock of this Company has been declared, 
payable March 15, 1917, to stockholders of 
record at close of business February 23, 1917. 

FRED. R. FORTMEYER, Treasurer. 
CLASSIFIED ADVERTISING, 

FOR SALE.—List of Bank Directors, Mis- 
sissippi and Arkansas. Two dollars. LIVE- 
STEAM PUBLISHING CO., Jackson, Miss. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 
































ANNOUNCEMENT 


ALFRED H. EBERT ANNOUNCES THE FORMATION OF 
A CO-PARTNERSHIP UNDER THE FIRM NAME OF 
ALFRED H. EBERT & CO., wiTH OFFICES AT 
60 BROADWAY FOR THE PURPOSE OF TRANSACTING A 
GENERAL INVESTMENT BUSINESS IN STOCKS and BONDS. 


Telephone Rector 8776 


ALFRED H. EBERT & CO. 
Sixty Broadway 


New York 














PITTSBURGH QUOTATIONS. 
Furnished by George R. Christian, 80 Broad- 
way, New York City. 

Bid. Asked. 
Amer Sewer Pipe ........+.- a 2m es 
Amer Window Glass Machine... 59% 59% 
Amer Window Glass Mach wee | sales 


Cee BPEE GEE cccesccsuceccs 5 es 
Columbia Gas & Elec ......... 45 pt. 
Consolidated Ice. .......+..... 4% 4 
Consolidated Ice pfd........... a 29 
Independent Bwg com.......... 3% 3% 
Independent Bwg pfd. ........ 17 oe 
LaBelle Iron Works com....... 79%, 80 
LaBelle Iron Works pfd....... 124 es 
Mfrs Light & Heat............ 67 67% 
EEE eS 92 94 
National Fireproofing com. .... 7% 
National Fireproofing pfd. ..... 17 ee 
NE GD nace dacicccvease 31% 22 
ee ee GE a ccccwwccceve 5358 53% 
Rr ee 99 100 
Osage & Oklahoma ............ 120% ee 
DEED Kgtneenkéseeactcesceeds - 38 
Pittsburgh Bwg com .......... 4 és 
Pittsburgh Bwg pfd. .......... 18 ee 
Pittsburgh-Jerome ............. 1 1% 
Pittsburgh Oir & Gas........... 12% 12% 
Pittsburgh Plate Glass........ 132 as 
OO 6a 21% 22 
ee och aw desane ces 15 15 
Southern Oil & Transport....... 51% 6% 
Tonopah Extension ............ 4 4, 
EE TO io etl iii y o a a bee dak ee 11 11% 
DS MS Kdes ceneadaeenwdcaees 381% oT 
Westinghouse Air Brake....... én 155 
Westinghouse Machine ......... 32 40 
West P Tr & Wa pr com....... 22% oe 
West P Tr & Wa Pr pfd....... 70 





MOTOR SECURITIES, 
Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 
Bid Asked. 

30 


Chalmers New COM...........+. 33 
CE cats td abeaoddanweenens 115 120 
Continental com. ...........++. 38 39% 
COMGNORORT DOE. vc onccccconcess 98 100 
eee GE COREGE. 6.6 cicc-c.cevecees 155 265 
SE on cdhecccdcnaetausbocvand 7 11 
RE  ceseneedovacneescons 3 
International com. ............. 16 20 
International Ist pfd........... 67 73 
International 2d pfd.......... 25 35 
DE ode ésabedcnncand cabana’ 51 55 
eer re eer rrr eT 80 6 
OS rere 80 aa 
yer Tere 28 30 
ND BOM: oe cecacccnscovcsonn 155 165 
PO  cncsnue anescn wate 100 108 
WD ROTTON 6. cccccccccseccses 39 41 
PE: Seeccaneccucdsnescdaee 16 20 
Pierce Arrow COM. .......cece-. 51 54 
Pierce-Arrow pfd ......cccceees 108 107 
NE GE, Kcecccaseseeoeneseses 26 82 
DE ndekan dé het hen cee eae dad 37% 39 
DORINNE cc cccescatosvccsvcucas 6 614 
ee, a, rear 3 37 
DD écdtcdenchbedeanedene saa 444%, 45 








CINCINNATI QUOTATIONS, 
Quotations by W. E. Hutton & Co., 60 Broad- 
way, New York City. 


Bid. Asked. 
Amer Rolling Mill com.........5114% 318 
Amer Rolling Mill pfd..........174%4 fe 
Cimcinmati GOs ..ccescccccccess 875% 8814 
Cincinnati Gas Transportation..114% a 
Barney & Smith com. ......... > 30 
Barney & Smith pfd. ............ a 75 
Ohio State Tele com. .......... 37% oc 
Cincinnati Street Ry........... 56% 57 
Proctor & Gamble ....c.cccos. 825 ‘ 
Columbia Gas Ist 5s............ 90 
Columbia Gas_Debenture 5s..... 80 





CHAIN STORE SECURITIES, 
Quotations by Merrill, Lynch & Co., mem- 
bers New York Stock Exchange, 7 Wall St. 

Bid. Asked. 


PVORDO COMA: cs ccecccscoreseccs 12% ly 
tt Di ccctheededenenoekes 10% 11 
ee OO. i scsccccackeuuse 45 47 
0 aaa ere 95 97 
Co ee reer 148 150 
PD. DE. ca ccesktcavenne 125 127 


When writing advertisers, tell them you are a subscriber to The Financial World. 


SHORT TERM PUBLIC UTILITIES. 
Quotations by Joseph & Wiener, 25 Broad St 


New York. 

1917. Bid. Asked 
Montreal Tram & Pr Co 6s.... 99 99% 
Birmingham Ry Lt & Pr 6s.... 997% 100° 
Dallas Electric Co 5s.......... 99 =6100 
West Va Trac & El Co 6s...... 99% 1004, 
Pacific Light & Pr Co 6s....... 100% 101! 
Omaha Gas Co 5s..........+++- 97% 99% 
Westinghouse El & Mfg 5s...... 100% 101% 
Memphis St Ry 6s.........++- 9936 100'. 

1918. 

Amer Te] & Tel 44S........+++- 100% 101%, 
Toledo Tract Lt & Pr Co 6s..... 100 101 

Eastern Pr & Lgt Co 5s....... 99%, 100%; 
Commonwealth Pr Ry & Lgt 6s.100% 101 

Brooklyn R T 58.......cceeee *.100% 101! 
Kansas City Rys Co 5%s...... 101% 101%, 
Louisville Gas & Elec Co 6s....101% 101%, 
Laclede Gas Let Co 5s.......... 100% 101%, 
Puget Sount Trac Let & Pr 6s.100% 101, 
Michigan Ry GS........eeceeses 100% 101% 

1920. 

Mahoning & Shenango Ry 5s.... 99% 100 

1921. 

Lacombe Elec Co 5s............ 102 103 
Kansas City Gas Co 5s......... 89%, 91 
Miss Valley Gas & Elec 5s..... 93% 941, 
Central States Elec Co 5s...... 96 96%, 





MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 Broad St 
New York City. 


Bid. Asked 
Ame Chicle COM. 6ccccccccccaves 63 66 
Be GE Bes asa ricrncrcsians 77 82 
American Piano com........... 17 18 
American Piano pfd. ........... 78 83 
Am Type Founders com........ 40 45 
Am Type Founders pfd. ....... 92 96 
rrr rere 111 114 
Borden Con M pld. ......sccess 105 107 
Ce Ge GO. wes ccactccevswas 70 75 
CE Ce Ws. tcc cccnccvvsacs 96 99 
Hercules Powder ..........ss0- 280 295 
Lehigh Valley Coal Sales ...... 90 95 
*New Jersey Zinc ..........+...a00 339 
Ge I nd ccccesceccccecas 61 65 
Otis Elevator pfd...........6s. 90 95 
Revel Bak FP GOW. ...ccseccccs 165 72 
Royal Bak p pfd. ..........+.. 101 1038 
Singer Mle OG. .ccccccsccccces 260 264 





*New. 








BONDS OF THE FOREIGN POWERS. 
Quoted by Zimmerman & Forshay, 9-11 Wa! 
St., New York City. 


(Prices subject to change.) L 
Aust Gov 5%s, 5th war loan, 1922-56 $115.00 


Aust Gov 5%s, Treas notes, 1923.... 120.00 
Hung Gov 6% 5th war loan......... 120.00) 
Hung Gov 5s, Treas notes, 1926... 120.00 
German Gov 5%, 5th war loan, 1924. 172.50 
German Gov, 4%s T notes, 1923-32.. 170.00 
Ger or Pres Gov 46. ...ccccccscccses 160.00 
Ger or Prus Gov 3448........se.00. 145.0 
er SP PEUN GOe Bo. ounces ccscvccece 125.0 
Imp Jap Gov 4%s, 2d s, 1925........ 75. 





“QUESTIONS AND ANSWERS.” 
J. Frank Howell, 52 Broadway, Nev 
York, has just published for free dis 
tribution a new issue of his “Questior 
and Answers” on financial subjects co! 
taining 12 pages of information on ra 
road and industrial stocks, bonds ar 
publie utilities. The opening article 
a resume of the sugar industry. Son 
other features are an extended revie 
of the status of Baltimore & Ohi 
Railroad, the outlook for a number < 
railroad stocks and a series of chart 
appropriate to the various subject 
treated. 


“IT’S 0. K.” 

“T take great pleasure in reading the 
Financial World every week and kno 
what I read in it is O. K. It has n 
doubt saved me some money in the !a: 
year.” DR, F. J: MOYER, JR. 





So 


Lt 
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THE FINANCIAL WORLD. 








NEW YORK STOCKS 





vN. ¥. STOCK EXCHANGE PRICES. 
The stock market has worked into a 
il period and appears to be very un- 
Friday’s prices, 
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U. S. Steel 


U. S. Steel pfd....... 
Utah Copper...... 


Va. Car Chem 


Va. Car. Chem. pf 


Wabash. ' 
Wabash pfd A 
Wabash pf B 
Wells-Fargo Expr 
West Mary 

West. Union Tel 
Westinghouse 
White Motor 
Wilson & Co 
Wilson & Cc 





5. Rubber Ist pf..... 
5. Smelt Ref. & M....... 





CURRENT QUOTATIMN 





PUBLIC UTILITY 


Quoted by Lamarch« 


Am Gas & El com 
Am Gas & El pfd 


Am Light & Tr 


Am Light & Tr ] 
Am Power & Lgt com 


Am Power Let 
Am Water Wk 
Am Water Wks 


Cities Service com 
Cities Service pfd 
Commonwealth Pr Ry 


Northern States 


Northern States 


Pacific Gas & El 


So Cal Edison com 


So Cal Edison 





Yor 


QUOTATIONS. 





MORTON LACHENBRUCH & CO. 


Quotation k 


Atlanti Steel Y 
Burroughs Add 
By Products ( 
Celluloid Co o 
Charcoal Iron 
Charcoal pfd 
ist n Koda 


Kilburn 


oll-Rand com 


ngersoll-Ran¢ 


1 
Kirschbaum, A B, ec 
A B, 


Kirschbaum 





CURB STO 


Lima Locomotive 
Lima Locomotive 
Mathieson Alkali 
Mathieson Alkali 
Parke-Davi 
Sen Soly 

Clo ik 

) ‘ th ri 
| th 
ows: 


Oklahoma Ref 
Royal Dutel 
Sinelair Oil 
St Joseph Lead 


Submarine Corp. 


United Alloys 
United Motors 
Wabash 





P Te rm. 


BONDS. 

Cosden & Co 6s . 108 108 108 

Midvale Steel 5s os ae 96% 96% 
Fr Mu 6s w i.. .. 96% 9654 965 
Russ*’Gov 5% cade 8934 8914 wy 
Russ Gov 6% .. 97% 975% 97% 
Sinclair Oil 6s. . 112 111% 111% 
Un K 5%s 1 yr.....999-16 999-16 999-16 
U K 5%s 2 yr ... 99% 9% 9% 
U S Rub 5s, wi . 96% 96% 9614 








STANDARD OIL ISSUES. 
Quotations furnished by Carl H. Pforzheimer 
| & Co., 25 Broad St., N. Y. City. 

Bid. Asked. 
! American Oil Co, Ltd.. 16% 17 

I Atlantic Refining Co......1110 1130 

i B e-Scrymser Ce moan gol ae 490 
. Buckey Pi Line Co.... 115 118 
} he rough Mfe Cs COMBS. ccc 440 450 
Color Oil Ce ee 70 
nt 330 

43 
135 
230 
145 





20 
240 
110 
400 

61 

144% 

85 
690 





( of New York.. 300 305 
1 Oi ' Ohio - one 525 

e h ¢ 5 silos. ae 120 

Oil ¢ cee 405 415 
t Oil ¢ , ——o aa 48 


| MISCELLANEOUS OIL COMPANIES, 
Bid. Asked. 

« C cee 16% 17 
oO ( oe OOD 400 


( ( “er 20 9) 
O . Ltda ee 450 
Pet ( .. 400 

96 97 

g .. 10% 11 
| Oil & R or we oo 61% 
( ( - cic: ee 16% 

gs 9 





PUBLIC UTILITY SECURITIES. 


( nnell & Co., 25 
P t New York City 
Bid. Asked 
Licht Traction com. .37 875 
Liel Fraction pfd..113 115 
} Power com. 27 29 


. J ‘ Power pfd. 89 91 
( tric com.140 145 
Electric pfd.. 50% 51% 
I Light com.. 84 86 
P Light pfd.... 92 94 
Pul tilitic com.. 58 42 
pfd 


Water Electric 





fd......101 194 


Dist t Electric pfd.... 90 95 
I ym com.. 14 16 
r I pfd a 57 
( | t : t com 800 325 
( Blectr ofd.... 2 100 
oO ric cor . 45 

oO pfd 80 821%4 


oO Prem 15 16 
t & Pr pfd. 55 60 

ri ..105 108 

r pfd 99 101 
com 45 46 


G | ti con G84 6914 
Gq } t pfd 94 6 
Co cor i8 5O 
Ry y ( ne 76 
ison com. 96% 98% 
iC Edison pfd..108 110 


( tric com.. 14 15 

rd G E ric pfd 41%, 421%, 

R I I Powercom 9% 10% 
45 


R I ht Power pfd 45 

§ ys com . 48 50 
I Lig Rys Ist pfd.... 77 79 
West Pov ee 20 
Western Powe! 1 . OS 70 
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“ E.J.LANDER & CO. 











Be sure your connections are 
right and you will not go wrong in 
your investments. For 33 years in- 
vestors from all parts have pur- 
chased our F'arm Mortgages with- 

out the loss cf a dollar. Send for 
descriptive pamphict ‘‘ 1” and current 


ee Right on the Ground 








Canital aad Surplus One Half Miflion Deflers 














DI\ IDENDS. 


CENTRAL LEATHER COMPANY. 

For the purpose of the Annual Meeting of 
Stockholders, the preferred and common stock 
transfer books of this Company will close 
February 5th, 1917, at 3 o’clock P. M., and 
reopen March Ist, 1917. 

FRED. E. KNAPP, Secretary. 

New York, January 23rd, 1917. 








OFFICE OF THE 


CONSOLIDATION COAL 
COMPANY 


Baltimore, Md., January llth, 1917. 
The Board of Directors has declared a quar- 
terly dividend of One Dollar and a Half ($1.50) 
per share on its Capital Stock, payable Janu- 
ary 3lst, 1917, to the stockholders of record 
at the close of business January 20th, 1917. 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 





CROCKER-WHEELER COMPANY. 
Ampere, New Jersey. 7 

At a meeting on January 4, 1917, the Direc- 
tors declared a regular quarterly dividend of 
14% on the Preferred Stock for the quarter 
ending December 31, 1916, payable January 15, 
1917; books closed January 5, 1917. 

The Directors have placed the Common 
Stock on an 8% per annum dividend basis. 
The Directors declared a regular quarterly 
dividend of 2% on the Common Stock for the 

uarter ending December 31, 1916, payable 
Thesnery 15, 1919; books closed January 5, 1917. 

E. LANG, Secretary. 





THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 


January 15, 1917. 
PREFERRED STOCK DIVIDEND No. 8 


A dividend of seven and one-half per cent. 
has been declared upon the ee stock of 
this Company, payable on March 1, 1917, at 
the New York Office of the Company, 29 
Broadway, to stockholders of record at_the 
close of business on February 15, 1917. Divi- 
dend checks will be mailed. 

By order of the Board of Directors. 

LOUIS GUENTHER, Treasurer. 





INDUSTRIAL FINANCE CORPORATION. 


52 William Street, New York City. 
The regular semi-annual dividend of Three 
er centum (3%) has been declared on the 
umulative Preferred stock of the Industrial 

Finance Corporation for the half-year end- 
ing January 31, 1917, payable February 1, 1917, 
to stockholders of record on January 17, 1917. 
For this purpose the transfer books of the 
Corporation will be closed from the 18th day 
of January to the 2nd day of February, 1917. 
Joseph B. Gilder, Secretary. 
Dated January 16, 1917. 














you how the 





So snugly did this group of three greenhouses 
The plan shows] fit into the charming garden location on Mr. 

J. A. Allison’s grounds at Indianapolis, Ind., 
houses are con- fj that it was simply impossible to place the camera 


nected; and the location off in a position to take a satisfactory photograph. 
the work room and _ toolj All of which accounts for this rendering of it 


house adjoining two of them. 


in pen and ink. 


A Charming Group of Glass Gar- 
dens, erected for Mr. J. A. Allison 
at Indianapolis, Ind. 


and effectiveness of design were successfully 


A S an example of where practicalness of plan 


combined, it is a Glass Garden grouping well 


worth considering. 


The arrangement of the three parallel houses, 
makes a compact layout, giving six goodly sized 


separate garden plots. 


In addition to these, are two smaller plots in the 
houses connecting the centre one, with those on 


either side. 


Future additions can be made in several different 
ways and still preserve the effective balance and 


practicalness. 


It is an exceptional case where a duplicate of such 
a grouping would not work out both economically 


and effectively. 


There is your case, for instance. 

Having been building greenhouses for consider- 
ably over half a century, it is only logical that we 
know how to best build them. 

Our Booklet No. 138 you will find rather inter- 
esting. It gives a peep into the pleasures of glass 


garden owning. 


SALES OFFICES 


NEW YORK 
42nd St. Bldg. 
CHICAGO 
Rookery Bldg. 


DETROIT 
Penobscot Bldg. 


TOR 


BOSTON PHILADELPHIA 
Tremont Bldg. 
ROCHESTER 
Granite Bldg. 
ONTO MONTREAL 
Royal Bank Bldg. 


Widener Bidg. 


CLEVELAND 
Swetland Bldg. 


Transportation Bldg. 


FACTORIES 


Irvington, N. Y. 


Des Plaines, Ill. 


St. Catharines, Canada 


LINES RATHER TIAA ARS NUR CARN GE STUNNER TT I 
Le 


i ml LORD &BURNHAM C 


NINN MAS LIL TRAN IESTTA INS IMLAY RINE? 





DIVIDENDS, 


DIVIDENDS, 





MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF DIVIDEND 
ON PREFERRED STOCK. 

The Board of Directors of Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on its 
outstanding ppemeees capital stock, payable 
March 1, 1917, to preferred stockholders of 
record at the close of business at five o’clock 
P. M., February 15, 1917. 

EDWARD J. DOYLE, Secretary. 





MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF DIVIDEND 
ON COMMON STOCK. 

The Board of Directors of Middle West 
Utilities Company has declared a dividend 
of Fifty Cents in cash and One Dollar in 
Common Stock per share, on its outstand- 
ing Common Capital Stock, payable April 2, 
1917, to stockholders of record at the close 
of business at five o’clock P. M., March 15, 
1917; the cash dividend covering the quarter 
ending February 15, 1917, and the stock divi- 
dend covering the half-year ending Febru- 
ary 15, 1917. 

EDWARD J. DOYLE, Secretary. 


GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Gree: 
Cananea Copper Company has declared 
dividend of $2.00 per share upon its Capit 
Stock of the par value of $100.00 per shar 
payable on February 26, 1917, to the holders 
of such shares of record at the close of bus 
ness at 3:00 o’clock p. m., Friday, Februar) 
9, 1917. The dividend is payable only up: 
the $100.00 shares into yhiek the Capital Stock 
is divided. All stockholders who have : 
converted their holdings into shares of $100.' 
par value should do so without delay in order 
that they may receive their dividend prompt! 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 
New York, January 25, 1917. 


INSPIRATION CONSOLIDATED COPPER CO 
_The Directors have this day declared 
dividend of $2.00 per share, payable Monda 
January 29, 1917, to stockholders of record < 
3:00 o’clock p. m., Friday, January 12, 1917. 
J. W. ALLEN, Treasurer. 
New York, N. Y., December 28, 1916. 
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